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THE MONEY MARKET. 


| Conpirions during the week have changed very little. 


| The new arr: ingement about Treasury bills seems to be 

S [ N L I k K | working well enough, and last Tuesday’s Gazette 
shows that during four days the Government had raised 

OFFICE. Fstd. 1810. about 9 millions in this way, though the market has 


| not yet been informed as to the proportion of short 


LIFE & ENDOWMENT ASSURANCES, | and long dated bills taken up. The Bank Return shows 


a small but satisfactory increase in the Gold Reserve. 
WITH or WITHOUT MEDICAL EXAMINATION. The rise of 21 millions in Public Deposits is, of course, 


mainly due to the receipts from Treasury bills. The 


SINKING FUND or supply of ordinary bills remains very scarce, with three 
yls a om 2{ to cent. 
CAPITAL REDEMPTION ASSURANCES. | | months’ bills at from 23 to 3 per cen 


* * ” « 
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Our New York correspondent telegraphs :—The 


speculative fever which boomed on war industrial 
Apply to the General Manager, 63 Threadneedle st., London,E.C.. stocks is slackening, and a feeling of c aution has led 


for the Society's new Pamphlet, 't) a considesable amount of realising. Fore igners are 
ys rene mproving 
“THE MOGe RN GP SLUT SHOOT oa ccesicnienaiiitiaianaiicaaailbals METHOD OF STORING SAVINGS.” still selling stocks. General business is imp gy 
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1] Darlehnkassenscheine 
1} circulation. 


i SC] 
| millions, has recently been raised by M.120 mill 
| will, therefore, in future be necessary to watch not only 


and trade is slowly gaining in volume. The revival of 
confidence helps enterprise and releases funds. Heavy 
foreign contracts for war materials remain a feature. 
There is a better demand for high- 
grade Cottons are firmer, and more 
active. The wool market is quiet, but strong under 
the influence of Army contracts. The small volume of 
goods imported is aiding our mills. Steel trade pros- 
pects are better, and prices firmer. 


Money is easy. 


investmer.s. 


* . 7 o 


Our Amsterdam correspondent writes :—The Reichs- 
bank status to hand made up to April 15th is again 
most interesting, and leads to the same conclusion as 
last week, viz., that the full benefit of payments on the 
War Loan is not by any means reflected in correspond- 
ing relief to the Reichsbank. 
| 


is Stated 


The amount now paid up 
to be M.6,000 millions, which means that 
since the previous return some M.1,700 (seventeen hun- 
dred millions) have been paid up. The Bill holding of 
the bank, however, has only decreased by about M.8o0o0 
millions, whilst on the other hand the amount ; 
Darlehnskassenscheine has risen by M.350 millions. 
Phis is more than the amount of new notes issued during 


ol 


past week by the Darlehnskassen, viz., M.344 
|| millions, raising the total issued by them to M.1,573 
| millions. It would appear that some M.6 millions of the 


from 
thus come 


flowed back 


the amount 


thus 
In fact, howc ver, 


have 


|! back has been about M.1o millions, the balance of M.4 
| millions 


Government 
Reichskassen- 
eine, the original authorised issue of which, viz., 240 


It 


used by the 


security for a corresponding issue of 
} 


having been as 


1ONnS. 


the Banknote issue and the issue of Darlehnaskassen- 
scheine, but also the addition to the circulation of 
Reichskassenscheine. The note circulation has declined 
‘only 252 millions, and the deposits by 144 millions, 
so that it is evident that heavy calls have been made in 
other directions on the Reichsbank, which have pre- 
vented the repayments on the Loan finding full expres- 
sion in the return. Of course, this may be connected 
with the policy still being followed by the Seehandlung 
of placing Prussian Treasury Bills maturing on June 
20-30th and July 20-30th in the open market. These 
Bills not discountable at the Reichsbank, so that 
considering the perfect centralisation of the money 
market payments for these Bills on anything like a con- 
siderable scale, cannot but be reflected in demands upon 
the Reichsbank. 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week Last Week. _4,Fort- (ThreeWks. A Month 


night Ago Ago. Ago 

% % . % ~ o 

Bank rate .... 5 5 5 5 5 
Market rate .. 22 3 23 3 3 3h 23 is 23 § 





THE WAR—PUBLICITY AND THE CENSORSHIP. 


Tue week has been one of expectation rather than 
of events. Inthe Vosges the French have pushed for- 
ward to the north of the height captured a fortnight 
ago; they have maintained and pursued their advan- 
tage in the Meurthe and Moselle area, and are now 
threatening the railway lines between St Mihiel and 
Thiaucourt. On Saturday our troops, after a mine 
attack, carried Hill No. 60, an eminence of 180 feet, 
south-east of Ypres, and dominating the surrounding 
country. The importance of the position is that it is 
the outward bastion of the German screen to Menin 
and Lille, and protects another higher hill at Zand- 
poudre, from which Ypres has been shelled. If we 
hold No. 60 the Germans may be driven first from 


Zandpoudre and then from Lille. Fierce counter- 





eS 


| attacks have since the 17th been made by the Germans 
- . a —“* ~~ . . = 
' but these, so Sir John French states in his report, have 
re . . . ’ : 

iy so far been driven off with heavy loss ‘by our in- 
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fantry, fighting with great gallantry and determination 
and well supported by the artillery.’’ The capture 
cost us between 1,500 and 2,000 men. North of Ypres 
the Germans have gained some ground. 

In jhe Carpathians the <Austro-German flanking 
movement towards Stryj appears to have been checked. 
Yon Hindenburg is stated to be massing his forces 
towards Cracow, t.e., preparing to defend Silesia at the 
expense of Hungary, and, according to a Paris report, 
the Hungarian House has been told to ask no questions, 
while the new 


war credit has been thrown out. Ae. 
cording to a_ Berlin’ message, 20,000 English and 
french troops have been landed at Enos to assist 


operations against the Dardanelles; and 35,000 are 
stated by the same authority to have been landed at 
Lemnos earlier in the week. Otherwise 
in darkness about the expedition. 

The Chancellor of the Exchequer on Wednesday 
gave the House of Commons : 
formation than 


we remain 


a good deal more in- 


the Prime Minister imparted at 
Newcastle on the previous” day. Mr Asquith 
said that ‘‘there was not a word of = truth 
in the statement that the operations of our 


Army are being crippled, or at any rate hampered, 
by a shortage of munitions.’’ He practically patted the 
workers on the back, as if the stories against them 
were all nonsense. There were, however, some not- 
able omissions in his speech. For instance, he said 
iothing, good or bad, about drink. Mr Liovd George 
told us that, having started the war with an Expedi- 
tionary Force of six divisions, we have now a fighting 
abroad six times that fully equipped. 
The extraordinary demand for ammunition is due to 
the extraordinary rate at which modern war consumes 
it. In the fortnight’s fighting round Neuve Chapelle 
our artillery spent nearly as much ammunition as was 
used during the South African War. The output has 
risen from a figure put at 20 in September to 
December, 186 in January, 256 in February, 388 in 
March. The practical conclusion evidently is that 
overtime and recruiting are to go on harder than ever : 
the price of success be a, staggering one, 
whether we measure in money, toil, or human life. 
The principle of the Ministerial Press that under the 
political truce all Ministers should be exempt from 
criticism on patriotic grounds is not honoured by the 


force ot $17¢e, 


ef 


s6 in 


is to 


Viorning Post. In an article on ‘‘ the Dardanelles 
Blunder,’? it makes Mr Churchill responsible, 
against the opinion of his naval adviser, for 
the ‘‘premature and one-sided attack’? which 
ended disastrously on March 18th with — the 
sinking of three battleships. According to the 


Morning Post, it is Mr Churchill’s fault that the Navy 
acted without military co-operation. It protests 
against the interference of an amateur with the con- 
duct of naval and military operations. ‘‘ Surely,” 
writes our contemporary—and who can disagree ?— 
‘at this time of day it is unnecessary to argue that 
the conduct of a naval campaign is the work of ex- 
perts, trained to the business from their youth up, and 
is far too difficult and dangerous a matter for the 
amateur to manage.’’ 

We have often harped on the utterly un-English policy 
of hushing up or suppressing reports which are either 
known to the enemy through the neutral Press, or if 
made known to them through the British Press would 
have no military value. We have also protested over 
and over again against any attempt to prevent the views 
of the critics of the Government finding expression. 
Last August and September our observations on the 
Defence of the Realm Act, and the substitution of Minis- 
terial or martial for judge and jury law received no echo. 
At last it was taken up in the House of Lords, then in 
the Press, and now, happily, the constitutional guaran- 
tees of liberty have been practically restored. The 
House of Commons, indeed, is still inert and lifeless 
under the deadening effects of a hollow ** political 
truce,’’ and the Front Opposition Bench policy of re- 
serving all criticism until the end of the war (and then, 
we suppose, roasting the Government for mistakes 
which an intelligent Opposition might have done some- 
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es — 
thing to prevent) ts largely responsible for the disrepute 
into which the House of Commons has unfortunately 
fallen. The Civil Service Estimates suggest that a 
pursuit of superfluous expenditure might have had ee 
valuable consequences. The Montagu Meyer episode 
and the whole question of business management show 
that publicity is the guardian of efficiency and economy 
Daylight is unpopular with every bureaucrat. re 

The Press Censor, Sir Stanley Buckmaster, in reply 
to a question about the Dutch Note, said the other day 
that the only despatches received with regard to th it 
matter were passed by the Censor. This is saitiefactore 
—at least it seems to relieve the Government of respon 
sibility, and to throw the credit for this su 
upon either the telegraphic agencies or the daily news- 
papers. Much indignation has been exhibited of late 
about the paucity of war news, andthe | 
censorship of military criticisms. 


ppression 


severe 


recognised that the task of censorship is both necessary 
and difficult. It is better to err on the side of cuttino 
out too much than on the side of cutting out too little. 


Decisions have to be taken quickly, and we cannot ex- 


pect omniscience or infallibility even from the Solicitor. | | 


General and his staff. But outside this military area 
of news the application of the censorship strikes ‘a 
entirely wrong in principle. Readers of newspapers 
hardly realise what is going on. But ieee & Wwe 
been bewildered by the suppression of articles or sie 
translated from German or foreign newspapers oad 
sometimes apparently of the German wireless reports 
fhe official explanation, according to a London corre- 
spondent in Tuesday’s 
follows : 
political 


Manchester Guardian is as 


that is, in the international, not the domesti: 
> » 7 . » . 2 ed : . 
sense. The Press Bureau suppresses where it considers 
a publication would be diplomatically indiscreet 
that ts, 


Allies. ven the censoring of the German wireless 
explained on this ground.” 

lo the obvious objection that the publication of ex- 
tracts [rom foreign papers or from the German wireless 
can hardly be supposed to prejudice us in the eves of 
neutrals or of our Allies the following answer is made : 


we are known to have a Press censorship, everyth 


} : an? . : 
that is published in the English Press is regarded as havin 
— ssed by the ( ensor, and to that extent receives an added 


| nce In fact, the mere existence of the censorship is con- 


to give greater diplomatic significance to what appears 
in our Press, no matter what its source ” 
One 

correspondent, with this idea, ‘* but it is actually guiding 
the Press Bureau, and it accounts for such. seeming 
anomalies as the occasional suppression of passages ma 
the German wireless communiqueés. ‘The Duncan is not 
guided solely by military considerations. Every paper, 
of course, has the right to publish what it pleases with- 
out reference to the Press Bureau, but it is an offence 
under the Defence of the Realm Act, or could be made 
$0, to publish news likely to prejudice our relations with 
our Allies or neutral Powers. The Press Bureau if 
asked takes the responsibility, of course in consultation 
with the Foreign Office, of deciding what is diplo- 
matically injurious. 
added, 


Is 


The cable censorship, it may be 
suppresses what is considered diplomatically in- 
Jurious before it reaches the new spapers at all.’’ Such 
is the theory. But it was made in Germany. 


Be THE SUBMARINE CAMPAIGN. 
~— great submarine blockade has, temporarily, at 
Cast, come to an end, and for over a week no British 
merchant steamers have been torpedoed or attacked. As 
eet to this immunity of our shipping the Germans 
ave inaugurated a series of attacks on non-belligerent 
Steamers, Selecting with characteristic tact and judg- 
eee flag of those countries whose neutrality is of 
D a catest importance to German Strategy. rhe 
‘oar Steamer ‘‘ Katwik’’ and the Greek steamer 
oe ” have both been destroyed by German 
, and as both of them were miles from British 
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Here we have always | 
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Che motive of suppression in such cases is 


where it might make trouble or cause ill-feeling | 
a . ~ | 
between us and neutral nations or between us and our | 


may not agree, adds the Manchester Guardian’s | 
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waters, and neither of them was going to or from a 
british port, the manceuvre must be written down as 
another mystery ot German psychology, incompre- 
hensible to the inferior non-German intellect. The 
* Ellispontos,”’ 


, it is true, was insured in the London 
market for £,35,000, but the transfer of a few cheques 
from the balances of English underwriters to the ac- 
counts of Greek shipowners would appear to be of 
comparatively small advantage to the German Empire. 
It was an extraordinary episode, and no purpose is 
served by an attempt of the British mind to probe the 
reasons for this Germanic action. 

remarkable 
| because it coincides with a relaxation of the anti-Eng- 
lish ** blockade,’’ but it will searcely be a consolation 
to Holland and Greece to know that the energy re- 
served for Great Britain has been diverted to them. 
One of the last British sunk was the 
‘ Harpalyce,’’ which was engaged in the Belgian 
relief trade, and had always been considered safe from 
German submarines. Previous to this 
Gaermans had attacked, without sinking, the Harrison 


This anti-neutral campaign is the more 


steamers 


‘* success ’’ the 


'liner ** Wayfarer,’’ and had managed to kill a number 
*‘Falaba,’’ but 
‘ > 2 ; “ ’» ‘ ’ 

Ptarmigan and a 
North Sea) 


ivilians on the since that 


{except lor the 
blown 


or two, up in the 


l'thevy have done no damage, and the last fortnight’s 


record is practically clear. Last week’s Admiralty 
' statement shows that since the blockade started, two 
lmonths ago, 4 British steamers have been sunk by 
submarine out of 11,626 steamers arriving at and sail- 
ing from British ports. In other words, the * block- 
ade ’’ has resulted in the destruction of about one-third 
| per cent. of the number of steamers, and if we con- 
| sider tonnage instead of numbers, the proportion is 
leven smaller, for large steamers have for the most part 
been immune, and the submarines have naturally had 
their chief successes with little slow coasters, plying 
‘from harbour to harbour, exposed all the time to the 


l attack of vessels much faster than themselves. 


The experience that we have gained in the last two 
months proves what everybody had anticipated, that a 
submarine blockade is a fantastic impossibility ; but it 
would be too much to say that the attempt has already 
eome to an end. We know that after the first week the 
submarines desisted from their attacks only to revive 
them again suddenly at a new point. Again they have 
desisted, but whether they will revive again no one 
outside the secrets of the Admiralty can say. We 
know that they work by surprise raids on ¢ ertain points, 
haunting now the entrances of the Mersey, now the 
Irish Channel, and now the neighbourhood of the 
Sevilies. As each area grows too hot for them they 
disappear, and look for fresh hunting-grounds clse- 
lhe essence of their work is surprise, and they 
intly moving on from one beat to another. 


| where. 
i must be const: 
At any moment they may turn up again in some new 

place, and marine underwriters are for that reason 

doing their best to keep up rates to a Tt per cent, level 

I but in the City many rumours are current which, if 
correct, suggest that the “ blockade ’’ has fizzled out 

| for good. That the campaign has involved heavy losses 
of submarines is practically certain, but whether the 

figures commonly mentioned are correct is very doubt- 

ful. If, however, they are anywhere near the truth, a 

revival of activity is most improbable. Many City men 

believe that the sinking of the ‘ Falaba’’ was too 

much for some highly-placed Germans, and that the 

Tirpitz school of humanity has been ‘overruled by the 

eentler doctrines of Bethmann-Hollwegeg, who 

cherishes old-fashioned notions on the conduct of naval 

warfare and the slaughter of civilians. One thing alone 

is certain, that for some reason the Germans have with- 

drawn their submarines from the outlying areas, and 

are using them almost exclusively in the North Sea. In 

fact, if the object of their blockade were Holland in- 

stead of England, they might fairly claim a measure 

of success, for the approach to Rotterdam is undeniably 

dangerous. 

In these circumstances many shippers are feeling it 
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a grievance that they must still pay 1 per cent. for 
st of their war insurance. The State rate of a 
guinea still holds, and the open market has 
ceeded rather unexpectedly in keeping its own rate 
well up to the Government level. One reason tor this 
firmness is the great volume of business offering, the 
demand for cover being more than equal to the supply, 
ind another is the possibility, already indicated, of the 
submarine attacks being renewed. But there can be 
little doubt that the war risk, per se, under present 
conditions, is overpaid, and unless we have a loss or 
two soon rates are likely to come down. The current 
rate is 1 per cent. for all voyages except Scandinavia, 
which (outside the Baltic) is 30s or 40s per cent., and 
Holland, which is 60s per cent., the rate for Dutch 
voyages being stiffened by Admiralty regulations 
issued this week, preventing clearances for Dutch 
ports. 

It is impossible to detail the facts of the present 
situation without wondering what they think of it all 
in Germany. The German Government having built 
a navy at great expense, finds itself at war with 
England, and its naval experts assure the people that 
victory at sea, if not certain, is at least highly prob- 
able. The victory does not come, but its absence is 
explained by the fact that the British fleet is skulking 
in port. A very gratifying thought this, but as time goes 
| by, it becomes difficult to reconcile it with the state 
of shipping 


nost 
Ssuc- 


British and German. All the more per- 
plexing is it when the price of bread rises from want of 
imports, and the German people are put on rations, 
while the Allies are drawing supplies of food and 
immunition from the ends of the earth. 
ness of the ‘‘ British fleet in hiding ’’ 
practical demonstration, a 


As the weak- 
theory received 
new attraction had to be 
provided, and the submarine blockade was announced, 
warranted to starve Great Britain out in a fortnight. 
; ordinary standards of common sense this puff pre- 
| 
| 


EE 


liminary was a very silly move, for at best the cam- 
paign was a gambler’s throw, and the moral effect 
of failure must be greatly aggravated by exaggerated 
boasting beforehand. The failure 
not the moral effect have followed ? 
in Germany that supplies are 


has come. Must 
It must be known 
still reaching Great 
Britain, and that our shipping is undisturbed. In ship- 


nin 
Dine 


circles it must be known that the rate of premium 
is only 1 per cent., and that English underwriters are 
doing very well at that price. What becomes of all 
| the big talk of the German Admiralty? The German 
| Press gives practically no clues to the German state 
| of mind, but if it reflected the opinion of thoughtful 
| business men we should see in it a profound uneasiness 
|| at the failure of a campaign, which was itself a 
] plain confession of weakness, started to cover up other 
|| failures of the past. 


‘ 
a 


The conduct and the breakdown 
of the blockade make one of the greatest moral blows 


suffered by the German Government since war started. 
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FOREIGN GOVERNMENT SECURITIES. 


| 

| 

| 

| ro 

| le recent gradual recovery in activity on the Stock 
| xchange encourages us to make a brief survey of the 
| ; 

| 

i 


position in the foreign market, which has been much 


more active this last week. In fact, as a well-known 


authority on the subject wrote to us, ‘‘ there seems to 


be quite a lot of money to be invested, and the absence 


of any fresh issues is a great factor. The demand for 
enemy stocks has fallen off. Japanese and Chinese 
bonds are most in request, and there is 


’ 
ill 


in enquiry fo 
|| all Russian issues.”’ ea 


Chis can best be shown by a series 
i F 1 - . . . . - ; 
|| of tables comparing the prices of leading 
| and neutral securities at a date immedia 
| War and now. 


Allied, enemy, 
tely before the 


| 
| Our first table, accordingly, g 


. st ives some of the lead- 
|| 'N& securities of the Allied Gov 
' 


ernments :— 
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p , f if Last an 
yr ces o Price |Pr « nt) B’sn's:| Com. | 
1914. July 30,| Mini- | one 1180 | Preseng | 
—_—_— 1914. mum (April22,) wit) Yield 
| Hgst.! Lwst | Price. | 1915. |July 30 | F 
i —— 
‘ r £54 
Belgian 3 %, 1914...... | 834) 76 76 664 | 66H |— 9%14 99 
French 3% Rentes....| 88 764 64x * 68 |— 814 B96 
Japanese 44 % (Red. | | , | 
Dd cttedensdnecin 964 | 86 89 | 8&3 873 I—- 14164 31] 
eee 85 71 744 | #68 699 471516 & | 
Montenegro 5 % ..... 924 | 803 , arn oe aa 
Russian 5 %,, 1906...... 1044 93 oS i & 977 |+ 4315 5 0|| 
Do 4 %, 1909. ....006 100_, . 90 90x - | 8 Im $1503 
Servia4 % Unified ....' 804 67 67x i ae , 


From this it appears that the securities of belligerent 
countries have stood the severe strain of war fairly|| 7 
well. Belgium and France show the biggest fall, but|| [ 
Russian loans’ are surprisingly firm. The 1906 Loan 
stands now nearly 5 points above its position at the 
outbreak of war, and nearly 6 points above the official 
minimum. The recent financial alliance is apparent! 
going to be a good thing for Russia. On the other 
hand, all other belligerents’ securities in which there 
have been dealings are at a lower level than before 
the outbreak of war. Belgium, of course, has onl 
recently been a borrower on the London market. Her 
first loan was in February, 1914, for 43,250,000 in 
3 per cents., at 77. Then she came into the London} 
market again in March of the same year for £°3,000,000]| 
in 3 per cents., at 80. The loans are redeemable within 
25 years by annual purchases under par or by drawings 
at par. We have not allowed for redemption in the]! 
yield in the above table. Since the loans were issued |) 
they have been quoted as high as 837%, but the latest 
business done is 664%, so the fall is commensurate with 
the enormous loss of life and property that Belgium 
has suffered by the war. Japanese loans have been 
actively dealt in recently, and their fall since they came 
into the war in the Far Eastern theatre has not been || 
very severe. Montenegro has a small loan on the 
London market, but there have been no dealings in it 
since the Stock Exchange reopened. Servian Four per |) 
Cents. were quoted at 67 before the outbreak of war, 
but there have been no dealing’s since. 

Our second table shows the position of enemy | 
securities :— 











Last 
Prices of ’ ecert! B’sn'ss | Com 
1914. Price Mini-, PD paris’! Last 
———— —— aaa mum |April22,) with . aan 
Hgst.| we , 914. Price 1915. |fuly X aye 
Austrian 4%, Rentes. 844 764 763 oe 47 — 29 \Tuly 1, 1914 
Do 4% Gold Rentes 904 814 814 be 564 - 25 Aprill,1914. 
Do %* Treasury 
DINE cnsaccau 953 82h 82x. 664 |— 16 |July], 1914. 
German Imperial 3 % 
BAD wmenksccases 79 71372 “ 58% |— 132 April 1,1914. 
oe errr 77 71 71x a 583 - 123 1, 1914. 
Hungarian 4% Gold 
Rentes ...... 87 733 734x és 564 |— 17 June 2,1914. 
Do 4% Rentes, 1902 854 744 744 ee 5 “a July 1, 1914. 
Do 44 % Loan, 1914 88 76 | 1774 A 61 16 . 
Prussian 39 %, 1880 . 863 —s« Bi 8lx es 634 |— i7A/Tulyl, 1914. 
Do 3% State Loan 783 72 72 a 58 - 14 April 1,1914. 
Turkish 4% Unified 87 77 78 en 59 - 19 Sep.'4, 914. 





Dealings in enemy securities did not become prominent} 
until about the middle of February, when there were a}) 
number of transactions in German Threes. This 
activity has not been sustained, but occasionally since 
dealings have been recorded. Coupon payments are 
not being met, and we give the date of last payments 
in London in our table above. Prices are now at 4 
low level. Both the Austrian and Hungarian Govern- 
ments came into the London market as borrowers just 
before the war. The Hungarian Government issued a 
large loan in February, 1914, of £20,833,333) but of 
this £(16,666,666 was offered abroad. The issue in 
London was £3,000,000, of which £1,500,000 had 
been allotted, leaving £1,500,000 for the public to take 
up. It was a 4} per cent. loan, and was offered at 
903. To-day it stands at 61. Austria came into the 
London market as a borrower in April, 1914, when a 
loan of £16,525,000 was issued in 4% per cent. 
Treasury notes, repayable in 15 years. Of this loan, 
London was offered £2,000,000, at 95}. To-day the 
notes stand at 64. The remainder of the loan was 


offered in Austria, Germany, Holland, and Switzer- 
land. 
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In the table below we set out the record of the 
securities of neutral countries :-— 


























a. tuast | eae oe 
| Prices of prio, Present Busin'ss} Com- | 
1914. July 30, Mini- | Done | parison! Present 
——|" $914 *, mum April 22,) with | Yield 
Hgst.| Lwst. * Price. | 1915. {July 3. 
EL i nes es _— 

EUROPEAN. £sa 
aria 44%, 1909....| 85} | 78 80 aa pe, ie ¥ 
~ 4 -, 1912. ...-| 999} 95 94 |. 864 |— 12 412 6 

Dutch 24 %.-+++eeee- es 674 63 66ax |). ‘ aa ka 
Finland 44 %..-+-++-+-- 100 95 95x wis 844 - 10315 6 9 
Greek 4% Kentes ....| 47 | 43 44 40 aa i+ 19] =. 
Italian 39% Rentes ..| 97 | 914 9l4x ; 69} 22 
Norwegian 5%, 1888 ..; 784) 75 77 73 i te 

Roumanian 44 % ----+- | 93 91 92 ad ; 

Spanish 4% seduvecsent? Se 84} 85 80 84 a 415 3 
Rwedish 4% «-.++++- 873 804 8 a 16 1&6 6 3 
Swiss Federal Rly. 34% 904 | 87 90 oe 78 ~12/1499 


OrHER COUNTRIES. 

Argentine 5 %, 1886-7 .. | 104 | 100 100x 98 100g + g1419 9 
Do 34 % Prov. of 

Buenos Ayres......| 698 | 56 56x ‘ 433 -— 103 


i = . 4 
Brazilian 5%, 1913 ....| 934 69 72 63 63 8h 
Do 5 % Funding Bds., | 
ME sokninkauhs eas | ss - és 765 ss 611 0 
Chilian 44 %, 1886 ....| 94 89 90} x “ 828 4/590 
Chinese 5 %, 1912...... | 914 80 85 on 825 31616 
Tie 6%, BORD cies cccee 92 814 85 &2 84g | - 5 18 
Colombian 3% ....++.. | 52 47 49x 48 48 - 13650 
Cuba 5 %, 1904 ........ | 1032 , 1004 | «102 924 99 - $9161 6 
Mexican 5 %, 1899 ....| 82 | 744 85 wi 55 - 28 


Peruvian Corporation 

Preference ........ | 473%} 25 28 22 22 6 4l1 0 
United States 4% ....| 1l¢_ | 110 112x ai aa aa i 
Uruguay 34% .----s-- 71 | 664 674 a 65 2306579 
Venezuela 3% ...-.-+- 58% | 45 54x 45 50 4 a 
We have separated the European neutral nations, so 
that our readers can see at a glance the position of 
each nation’s securities. Prices show some important 
changes, notably Italian and Danish. Finland railway 
bonds are also considerably lower. So are Swiss 
Federal railWays. In other countries, Buenos Ayres 
and Mexico show the most striking downward move- 
ments, for other reasons besides the European war, 
with which readers of the Economist will be familiar. 
came into the London market as a 
borrower in April, 1914, offering £¢9,925,000 in all, 
the London portion, at a price of 924, being over one 
and a-half million pounds sterling, the remainder being 
offered in Paris, New York, Athens, and Egypt. 
Roumania borrowed in London for the first time in 
November, 1913, when it issued ai loan. of 
£.9,900,000. London was offered £:1,980,000 in 44 
per cents., at 91. Before war broke out in Europe it 

stood 92, but there have been no dealings since. 
|| The remainder of the loan was offered in Germany, 
|| Holland, Belgium, and Roumania. 

The Stock Exchange Committee only fixed minimum 
om on about 60 foreign stocks, and the changes 
| 


Greece 


al 


made when they were revised on March 20th were not 
very important. 


out the most striking in a table as follows: 








Siamese 44 % Bonds, 1907...... 893 954 ot 
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of 1913. 








at 83; but in the case of the Reorg 












But we think it will be very interest- 
ing to show how dealings in a number of instances 
have been well above the official minimum, so we set 


Some Mintuum Prices and Latest Prices of Foreian Srocks. 


Latest 73 
Minimum Last = 
Description. Price, Business etl 
: March 20, Done. — 
1915. 
Argentine 94% GOD .. cccccce. 843 88 3} 
|| Chinese § %, 1896 ......... ou 94 99% 52 
TG Me dcccnkdiadesd's 843 893 54 
|| Cuba, 44% Gold .......esee005| Sg 874 53 
Egyptian Unified.............. 85 91} 6, 
ee PE iden vc ces cees: 52 | 55 3 
Japanese 44 % Sterling ........ 823. 87} 5 
Russian 5 %, 1822 ...... mn 105 24 
Do 4 % Bonds, Series 1...... 73 C? 74 
Do do Series 2........eeee0: 73 80 7 
San Paulo 5%, Treasury Bas.,1913 87 954 85 


There have been a number of minimum prices fixed in 
the Argentine group, but dealings show no marked 
difference to the official minimum, while Brazilians 
deviate very little from the minimum in the few cases 
where one has been fixed. There have, however, been 
some rather striking changes in Chinese Government 
loans, but the railway loans have been very quiet. 
Business in Chinese Government securities has been 
rather active recently, but dealings in the ‘‘ Crisp”’ 


er eeeenceneeneneeennenncunniasitmmmesiaienes 
ER sesusessasnnnneeseeneeeeemenes 


793 


= ae: There has been no minimum price fixed for 
the ‘‘Crisp’’ Loan, and the latest business done is 


te 








3 anisation Loan 
the minimum is 82, and the latest husiness done is 85. 
lhe changes other than those shown in the above 
table have not been very important. 


Minimum prices 
have been fixed for all the se 


t curities of the Peruvian 
Corporation, but dealings have only been slightly above 
the minimum level 


LT 
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LIFE ASSURANCE BONUS PROSPECTs. | 
| 





WRITING on this subject two years ago, we expressed 
the opinion that life assurance offices were in a splen- 
did position for increasing their rates of bonus distribu- 
tion. Mortality investigations showed that the average 
lifetime of the healthy individual was increasing, a 
careful check was being exercised upon office expendi- || 
ture, and, most important of all, the rate of interest 
earned upon invested funds was steadily increasing, | 
the ~ 4 ha or : . ; . 

thanks to the growing number of channels for safe 
and remunerative investment. But the war has intro- 
duced new factors, and one or two offices whose quin- 
quennial periods unfortunately ended upon Decem- 
ber 31st last have declared lower rates of reversionary 


bonus, or have refrained from raising rates where they 





might otherwise have done so. This action no doubt 
has been prompted more by the desire to be on the 
safe side rather than by dire necessity. The distribu- 
tion of the surplus revealed by a valuation is purely 
an arbitrary matter, and the amount of the actual sur- 
plus disclosed is largely at the discretion of the 


actuary, who can reduce or expand the surplus by alter- 
: | ) 





ing the basis of his valuation. For instance, he may 
lower the rate of interest which he assumes will be 
earned upon the funds, and in cases where this has 
been done so abruptly as to wipe out the whole of the 
surplus for one quinquennium, the management has 
generally had to face serious discontent among its 
‘with-profit ’’ policy-holders. The time, however, has 
gone by for drastic reductions of the interest basis of 
valuations. Every company of any standing is earn- 
ing’ a rate of interest well in excess of its assumed rate, 
and any further reduction would only injure the useful- 
ness of the valuation by distorting its results still fur- 
ther from the facts. Reductions of the interest rate 
below 3 per cent. were in favour in the ’nineties, when 
no limit could be seen to the fall in the rate of interest 
on securities which was the feature of that period. 

Interest earnings of life assurance companies at the 
present time form the chief item in profits, and, assum- 
ing the depreciation which a rise in the rate of interest 
involves in capital values to have been met, profit pros- 
pects would be eood but for a new factor, namely, in- 
come-tax, which, thanks to the war, has become a 
matter of serious moment. Life assurance companies 
distribute only a small portion of their profits to share- 
holders, and the burden of a higher rate of tax on 
‘‘unearned’’ income falls directly upon the with-profit 
policy-holders in the form of lower rates of bonus. It 
mav be claimed, of course, that (at present) policy- 
holders get the benefit in the shape of abatement in 
respect of life assurance premiums, but this applies 
equally to the non-profit policy-holder, and the system 
is therefore inequitable as between non-profit and with- 
profit policies. It would be better to sweep away the 
premium rebates with their many anomalies, and, in- 
stead, to give the companies relief in the shape of 
lower tax rates upon their investment income. 

Under the Assurance Companies Act, 1909, the 
companies have to state in their valuation returns the 
rates of interest earned on their funds during each of 
the previous five years, but these rates have to be stated 
before deducting income-tax, so as to show the rates at 
which the money was invested. From the policy- 


Loan are at a lower level than the Reorganisation Loan 
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atria. . 
holder’s point of view, however, it is more a 
to know the rate which the company actually receive 
upon its funds, and these rates, for a few companies 
whose 1914 reports have been issued, are tabulated 
i below, together with the rates they assume they will 
earn and the percentage of their expenditure to pre- 
mium income :— 


























} 
= Interest Earned Expenses and 
| o § (Less Tax). Commission. 
; Company. 58 a —_— os 
‘| BS gui. | 1914. | 1911. | 1914. 
i 5 £6 dfs 4% | % 
4 a ali cati doaiua 3 316 0319 6 100) 
Equitable NAO 241316 2:319 0 72) 65 
i Equity and Law.......... 234 2 314 9 3 107) 104 
i IONE sncsiiniciamanns 34194 6 2 167) 152 
, Legal and General ......-. 2,4 5 84 8 0 127) 132 
i bomen BAN sss sessn'ecse 3 : . i i | b+ 
i! lati Provident ...... 3 
i ow apap iain 3 319 64 0 6 174/ 129 
+ eR 31/315 9401 78) 82 
ie Scottish Amicable .... 24 319 0319 0 134) 123 | 
‘ Scottish Provident........ 3 31810,317 3 123) 141 | 
DINE icicntsanacds wana 3 45 04 1 0 192) 192 
PP niieaiwibknbiets- 314 2 34 2 8 153) 145 
United Kingdom.......... 23/314 3317 3 123) 105 


It will be seen that in spite of the advance in the rate 
of tax, practically all have earned a higher rate ot in- 
terest than was the case three years ago. It may be 
noted that the companies showing the highest rate are 
those with legal connections. Why this should be 1s | 
dificult to say, because the funds invested in the pur- 
chase of reversions are excluded from the calculation. 

Some wide disparities between expense ratios are 
apparent, but it is necessary to make allowance for 
certain factors before condemning an apparently high 
rate or praising a low one. New business is relatively 
very expensive, and it is common to assume that little 
or nothing is left of the first premium on a new life 
to cover the risk during the first year. 
Hence an office which may be doing a large amount ol 
new business in relation to the amount of business on 
its books is bound to show a correspondingly high rate 
Certain offices there are which pay no 
commission to agents, and these naturally show low 
ratios. are two offices in this category in the 
ibove table, the Equitable and the London Life Asso- 
ciation, both of them mutual companies. The London 
Life’s ratio is a particularly low one, as it issued new 
policies for £814,958, as compared with 4,406,054 of 
the Equitable. As neither of these offices pays com- 
mission, however, their expense ratios are less affected 
by variations in the amount of new business. The 
London Life formerly used to apply all profits to the 
reduction of its members’ premiums, but lately it has 
started a separate fund for transacting business on the 
more common reversionary loans plan, whereby the 
profits are applied to the purchase of additional assur- 
ance. This fund already supports assurances of 
£,2,019,600, and it is estimated that a rate of bonus of 
35S per cent., distributed annually, will be possible 
under the scale of premiums charged, but to cover any 
temporary drop which might occur while the . 
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fund 
small, a minimum of 30s per cent. is guaranteed for 
each year up to 1925. This provision is particularly 
valuable just now. 










The Prudential’s low ratio is no doubt due to the 
immense size of the business it conducts, even con- 
sidering the ‘‘ ordinary’ branch alone, but the ex- 
penses of that branch possibly derive some assistance 
from the industrial organisation of the company. 

It must not be forgotten that British life assurance 
companies have treated their policyholders most 
liberally in the matter of military service. Many of 
them in recent years have advertised their policies as 
‘world-wide and unconditional,’ but it is doubtful 
whether they would have done so kad they anticipated 
the present war. Even those who had been less liberal 
in their conditions, however, have foregone their right 
to impose an extra premium. But the possible effect on 
mortality experience must not be overlooked. 
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MORE KAFFIR REPORTS. 


ConsIDERING that the financial year opened with a 
strike on the Rand, and that in the middle of the year 
came the upheaval caused by the outbreak of War 
the Rand Mines’ report should please the shareholders, 
Profits for the year were only £72,595 lower than in 
1913, at £,1,166,250. Dividends for the year were 
declared at the rate of 200 per cent., or 10s on the 55 
shares. This is 20 per cent. less than in the previous 
three years, and the reduction is explained as the 
result of a desire to maintain a strong cash Position 
owing to the disturbed financial situation. The profits 
include only £26,264 as the proceeds of the sale of ins 
vestments, against 4,128,868 in the previous year. 
Actually the receipts from dividends were rather better 
in 1914 than in 1913. The balance-sheet shows a 
capital account of 4,531,498, while on the other cide 
holdings of mining investments stand at £54,301 604. 
On what principle these are valued is not stated. The 
list of investments at December 1914, as 
follows: 


64,523 Modderfontein B. Gold Mines. Limited 
33,670 New ModderfonteinG.M.Company, Limited 
55,198 East Rand Proprietary Mines, Limited 
269,224 Rose Deep, Limited ....... 
282,593 Geldenhuis Deep, Limited ........... 
125,093 Jupiter G.M. Company, Limited . 
391,235 Nourse Mines, Limited....... 
205,437 City Deep, Limited.............. d 
23,720 Wolhuter Gold Mines, Limited .......... do 
45,347 The Village Main Reef G.M. Company, 
Limited ee do 
Village Deep, Limited ........ a 
Ferreira Deep, Limited ........cccceecess do 
Crown Mines, Limited do 
Main Reef West, Limited 208 do 
tobinson G.M. Company, Limited .... i 
Bantjes Consolidated Mines, Limited 
Durban Roodepoort Deep, Limited........ 
Victoria Falls and Transvaal Power Com- 
pany, Limited (6 per cent. cumulative 
POUITUNNG TONED oc cvcdcccocvenesecs 
Booysens Estate, Limited 
22,463 South Deeps, Limited eeececccccces 
19,520 Turffontein Estate, Limited.............. 
142,875 General Estates, Limited............00-- 
5,758 Pretoria Portland Cement Company, 
BEEN cndecivccedccncccses 
DOREY GSES oc cs ccccccsce 
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117,340 
393,4€8 
§50,077 
39,282 
29,275 
81,444 
127,017 
12,000 
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The sales during the year were 6,000 £1 shares in 
‘“ Modder B’’; the purchases were 3,650 £1 shares 
in Nourse Mines, 1,475 £1 shares in Jupiter Gold, 
2,350 41 shares in Village Deep, 5,018 £1 shares in 
lerreira Deep, 6,800 10s shares in Crown Mines, 
and 29,275 £5 shares in Robinson Gold Mining Co, 
Rand Mines shares are now quoted in London at 
4:5 1-32, at which price the yield is £9 19s per cent. 
[he report records an improvement in the number of 
natives offering themselves for employment, which it 
attributes to the suspension of the diamond mining 
industry. 


2 Bs 





Knight Central, Limited, had a good vear, earnings 
being £42,752 against £32,331. The _ balance 
available for distribution works out at £:126,840, 
as compared with £115,440 in the previous year. 
The dividend is again passed, as the directors 
consider it ‘‘inadvisable to depart from the policy of 
maintaining a strong financial position in view of the 
fact that the development, so far accomplished south 
of the dyke, has continued to prove disappointing.” 
The working profit for 1914 of the Robinson Gold 
Mining Co. is £570,352 against £724,792 in the 
previous vear. Two dividends of 9 per cent. were de- 
clared during the year, and also a 10 per cent. bonus. 
These between them absorbed £:770,000 , which compares 
with £412,000, absorbed by the two 1913 dividends of 
8 per cent. and 7 per cent. respectively. The decline 
in earnings is partly due to a lower average yield of 
gold and higher milling costs, while there was also 
a drop in the total tonnage mined and milled. The 
yield per ton milled was 32s 2d against 35s 9d in 
1913, and the cost per ton milled 14s 3d against 14s id. 

The batch of reports from nine companies belonging 
to the General Mining group is now available, and the 
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undertakings comprise New Goch, Meyer and Charlton, | tion, 


Roodepoort United, West Rand Consolidated, Cin- 
derella, Rand Collieries, Aurora West, New Steyn 


Estate, Sacke Estates. Of these, the principal report, | 


merely from the point of view of recent market move- 
ment, has been that of the New Goch Gold Mines, 
since it brought about a rise of 2s 6d in the shares, 


which has carried them up to 14s gd. The improve- 


in the report to the effect that all the debentures which /&c., for the year amounted to £948, whilst, on the 


remain outstanding will be paid off on July ist next, on 
which date the debentures will cease to carry interest 


set free for dividends on the shares. In 1914 the 
company made a profit of 4,124,580, but no dividend 
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the redemption of the debentures is to be similarly 
postponed. The property throughout 1914 remained in 
a dormant condition, and in the hands of a caretaker, 
while expenditure was restricted to the maintenance of 


| the company’s fixed assets and to necessary admini- 


} 


could be paid, because of the necessity for redeeming | 


debentures. The working costs of 14s 44d are less 
by 1s 10d than those of the previous twelvemonth, and 
the ore reserves are estimated at $25,896 tons. The 
profit was nearly twice as much as that earned in 1913, 
and this has enabled the directors to take steps to free 
the company from debt by paying off the debentures. 
The Meyer and Charlton is the eldest brother of the 
group, its shares standing about 51, last year’s 
profit being 4,271,000, and dividends of 7o per cent. 
(14s per share) having been distributed on account of 
the twelvemonth. There was, moreover, £118,000 
credit balance to be brought in from the previous year, 
and the large amount of £189,316 is carried forward 
to 1915. 
company has distributed 50 dividends, amounting 
altogether to £:1,435,308, has paid £143,537 in profits 
tax, and transferred to reserve, re-invested in the 
company’s business, the sum of 4,286,923. Working 
expenses are stated at 17s 6d per ton, but the profit is 
the high one of 29s 6d per ton. Payable ore reserves 
are estimated at 469,839 tons, and the position of the 
company is reported as being highly satisfactory from 
the points of view both of financial resources and 
mining. 

Roodepoort United shares stand about 4s 6d in the 
market, and the company made a gross profit of 
£16,000 for 1914. This sum, with the balance brought 
in, gave a total of £146,297, the bulk of which is 
carried forward. The company had to pay £19,528 


for interest, and there is a liability of nearly £300,000 


\ 7 | terest on advances £12,752 
and the money hitherto required for this purpose will be | nearly £ 190,000 due to the General 


stration outlay. 


Rand Collieries shares are quoted at 
about 1s 6d. 


rhe company owns gold-mining rights to 


ve- | the extent of 828 claims, and the coal-mining rights 
ment was due to genuine buying, based on the notice | m re 


cover an area of 5,910 acres. The revenue from rents, 


other hand, general expenses totalled £2,627 and in- 


There is a liability of 
€ Mining and 
Finance Corporation. The property is also closed down 
and in the hands of a caretaker. _ 

The Aurora West United paid no dividend last year, 
and the net profit earned of £13,559 was utilised in the 


“4 5-° 


_ teduction of the liabilities of the company. An accident 


to the head gear at the end of March, ror 4, necessitated 
temporary suspension of milling, and a loss of £2,848. 
rr 7 e : oe 

lhe ore reserves are estimated at 61 $,010 tons, and the 
price of the ros fully-paid shares is about 8s 3d. The 
New Steyn Estate Gold Mines abandoned 985 claims, 
which were pegged out, or otherwise acquired at small 
expense, by the company some years ago. These claims 


/ were at least 12,000 feet from the outcrop, and on 


A record of past results shows that the | 


to the General Mining and Finance Corporation, in 


respect of advances made by the latter. About six 


months ago a new policy was initiated of mining a | 


larger quantity of main reef, and so allowing the 


milling of an increased tonnage of ore monthly—a | 


change which is declared to have been so far in the 
direction of increased working profits. The payable 
ore reserves are stated at 590,000 tons. West Rand 
shares, for long a popular speculative counter in the 
Kaffir Circus, hardened a trifle to 6s 3d on the report. 
The company made £66,000 profit, which was added 
to the credit balance carried forward from the 
previous year, and made the total £252,631. ‘The 
directors have carried forward £210,792. The work- 


ing profit for 1914 showed a falling off of about | 


£25,000, attributed partially to the general strike 
in January, 1914, and the appreciable decreas 
of 4s 3d per ton in the average yield of 
the ore milled. The company has a large amount 
of ore reserves, though of a somewhat low 
value, and its extensive development programme 
has been actively pursued. A maiden dividend of od 
per share was paid last year. The debenture issue 


proved costly, underwriting commission being set down ; 


as £,25,000; legal and other expenses in connection 


with the same, £7,763. Cinderella Consolidated shares | 
stand at about the same price as Roodepoort United. | 


There is half a million pounds debenture debt, but the 


‘| holders of the debentures have assented to the post- 


ponement, for a period expiring twelve months after 


the termination of the existing war, of the payment of | 


interest represented by coupons falling due on De- 


and the expiration of the war just mentioned. In addi- 


'l}cember 1, 1914, and those falling due between this date 7 


account of the great depth at which the reef was con- 
tained in them the ground could not, under the most 
favourable circumstances, be worked for y many 
years The company made a nett loss of 
£2,242, but the excess of liquid assets over liabilities 
is stated at £78,818. The Sacke Estates report shows 
that the company applied for the ‘‘ deproclamation ”’ of 
a portion of one of its farms, and this was granted by 
the Government, the said portion of the farm being 
deproclaimed by proclamation from last October. The 
liquid assets of the company comprise shares and de- 
bentures in various companies, valued at Stock Ex- 
change closing prices on December 31, 1913 (sic), the 
the London Stock Ex- 
change was closed at the end of last year there were 
therefore no official dealings on which quotations could 
be based. The company made just over £1,000 profit, 
which decreased its debit balance to £(97,872. The 
annual general meetings of the first four companies 
named will be held on May 27th next, while in the case 
of the remaining five the meetings will take place on 
the following day. 


very 
to come. 


directors remarking that as 


SOME COAL COMPANY RESULTS. 


In view of the great increase in coal prices, and the 
miners’ demand for a 20 per cent. advance in wages, 
reports of colliery companies issued recently have been 
read with more than usual attention. In the present 
article we propose to examine the results of a selection 
of well-known companies, but our review of the figures 
must be prefaced by a warning. Of the fourteen com- 
panies whose figures are analysed below, nine have 
published their results up to the end of the last 
calendar vear, while four closed their annual accounts 
at earlier dates. Thus, while the majority of the re- 
ports reflect the effects of five months of war condi- 
tions, we must not attach undue weight to them in 
attempting to estimate the present position. For the 
sharp rise in pit-head prices had hardly begun at the 
time when these accounts closed, the greatest part of 
the advance having occurred since January 1st. The 
results of the current year, rather than those of last 
vear, will show the extent to which the rise in quota- 
tions has enhanced colliery profits. There is at pre- 
sent among the miners a widespread belief that colliery 
profits are being unreasonably swollen, and this belief 
is the moving cause of the present demand for a large 
wage increase. Judgment upon this question cannot 
be based upon the figures analysed below. As some 
of the leading companies included in our review operate 
in South Wales, the following ta’ble of comparative 
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1912 1913 1914 
Net Divi- Net Divi Net Divi 
Protit |dend. Profit |dend., Profit, | dend. 
By. £ /, £ | % 
Albion Steam Coal 1,422) nil 24,094; 1 36,820 nil 
Ancrew K wiles 40,454) 5 29, i4 ) 18,14 4 
B mhill 17,652) nil 57,% 1) nil 41,649) nil 
Consolidated Cambrian ee is 147,648! 10 140,097; 10 
D. Davis and Sons .......... 152-210) 10 217,9:C} 15 215,744 74 
i| Great Western  sedimatienetint 55,111} 10 158,42C} 15 111,821; 15 
{| Hordern Collieries........... ...-| 64,481} 8 | 149,352) 12 | 110,523} 8 
PENNE <cnnicynvnatennnons a7e! 6 13,17) 6 21,974, 6 
|} Merry and Cunninghame 68,551; 10 60,385; 10 6,121) nil 
|} Niddrie and Benhar .. Dr.1,495) nil 31,:0C' 10 10,025 5 
| New Sharlston Collieries ........ 25,258; 63 4,81 33 5,904! 2% 
| North's Navigation Collieries ... 64,641) 8 100.144; 10 65,578 8 
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prices, month by month, for 1913 and 1914, for four 
‘ well known descriptions of coal is worthy of study :— 


As far as these statistics go, there is no evidence of an 
abnormal rise. Turning to the results of our selected 
companies, we find that net profits and dividends for 
1gt4 compare with those of the two previous years as 
follows : 


46,922! 10 
248,473) 20 


Penrikyber Navigation Colliery . 


58,874; 124 
Powell Duffryn 


564,421 20 


57,059, 10 
422,204) 20 


[here are only four net profit increases in the list, of 
which the most prominent is that of the powerful 


| Powell Dufiryn Company, which had a most prosperous 


None 


rates; 


vear, and maintains its 20 per cent. dividend. 
of the companies have raised their dividend 


on 
the contrary, eight have made a reduction. This re- 


'cord of net profits may be supplemented by a table 
| showing how the directors disposed of it : 
} Inc 
Net Pref Ord. | Reserves) nee. j 
Profit. Div. Div. —— = he Car 
n, AC orward 
£ £ £ £ £ 
|} Albion Steam Coal........ 35,820 13,200 al 8,062 + 23,620 
|| Andrew Knowles.......... 18,350 a 24,000 Dr 4,008 671 
NINES kcdcccsacteoade 41,649 $20,553 is 26 811 : 7 
Consolidated Cambrian .. 140,097 54,276 88,£62 7,500 | + 679 
lb) Davis and Sons ........ 215,744 6,060 76,640 85,744 24,794 
Great Western Colliery 111,821 7,500 64,£00 25,000 | + 4,320 
Hordern Collieries ....... 110,523 “s 60,652 29,59 + 20,275 
) Main Colleery .cccncscesss 21,974 3,000 10,800 - + 674 
|} Merry and Cunninghame. . 6,121 8,750 a 2,629 
Niddrie and Benhar ...... 10,025 oe 10,000 - 25 
| New Sharlston Collieries. . 5,904 5,674 bs 2 001 - 1,871 
| North’s Naviga’n.Collieries 65,578 | 5,000 48,000 12,500 . + 78 
| Penrikyber Navg.Collieries 57,059 | 15,000 15,000 3,28 8,775 
| Powell Duffryn........... | 422,204 | 9,548 326, 17¢ 77,151 + 10,88) 


| stantial 


wah 
| the reserve fund. 
after 

j 

1 


t 14 year’s dividend. 
Generally speaking, profits are cautiously dealt 
carry-forwards are strengthened, and reserve 


A 


with ; 
funds are 
not neglected, although in most cases these funds re- 
ceived large reinforcements from the high earnings of 
1913. The Albion Steam Coal Company took a step in 
the right direction and cleared off the 


remaining debit 
on profit and loss account 


the legacy of bad vears. 


| Moreover, its directors have paid one year’s arrear of 
} . . = 
ae preference dividend, and carry 
| 
} 


forward a_ sub- 
sum. Andrew Knowles suffered another 


severe drop, and in order to pay 4 per cent. (against 
5 per cent. last year) the directors drew £.5,000 from 
Broomhill, a Northumbrian concern, 


a great recovery in 1913, fell off 


again, and 


| after more than halving last year’s depreciation allow- 


ince barely maintains the carry-forward. The Broom- 


| hill accounts closed on June 30th last, and so are not 


i} 
i} 
«} 

| 
| 


| similar to those of 1913. 


iffected by the war. D. Davis and Sons’ profits are 


The dividend is drastically 
‘ut, but, being paid on a larger capital, absorbs only 
430,000 less, over £80,000 being written off invest- 
ments, of which the major portion is in trade concerns. 
"he Great Western and Hordern profit decreases are 


large and similar, but the former maintains its 15 per 


eee 
Ste Ne ERS seems, 








i. 
cent. dividend, while the rate of the latter is cut from 


12 to 8 per cent. The reserve and depreciation allow. 
ance of the former, which was particularly generous a 
year ago, is reduced by £50,000. The New Sharlstop 
and Main earnings looked up a little, but a most 
disappointing figure is that of Merry and Cunning- 
hame, the Lanarkshire and Renfrewshire company, 
whose financial year closed on November 30th. The 
report says no word in explanation of the poor results, 
The preference dividend was paid, but no ordinary 
dividend is declared, and although the carry-forward js 
almost maintained, nothing is allowed to the deprecia- 
tion or reserve funds. Niddrie and Benhar pay 5 per 
cent. on their ordinary shares, against 10 per cent. a 
vear before. This company’s accounts closed on 
April 30, 1914, and another report is therefore immi- 
nent. North’s Navigation pay the 10 per cent. divi- 
dend at the expense of the reserve allocation, but 
Penrikyber, whose profits were similar to those of 
1913, reduces the dividend rate, and adds to the pre- 
vious year’s allowance to reserve. The results of 
Powell Duffryn and Consolidated Cambrian were 
scparately discussed in these columns on March 6th, 
and we need not add to that comment, except to point 
out that Powell Duffryn’s capital was increased during 
the vear by over ~,500,000. Ordinary dividend pay- 
rents, more than in the 
though the rate remains the same. 

To facilitate a rapid glance at the financial status of 
the various companies, we give below an analysis of 
the chief items in the latest balance-sheets : 


therefore, absorb previous 


year, 


BALANCE sH2@ET Posrrion DecEMBER 3], 1914.* 


LIABILITIES. 


Ss ‘ Ss sz é 
48, 32 gS | 2mg' & 2588 
AES ae ~a2 fis z 5 
= ~ ~ Uae 6 . 
£ £ é £ £ £ 
Albion Steam Coal 32.688 220,000 220,000 25,448 15,558 
Andrew Knowles 75,000 " 600,000; 17,597. 87,718 9,452 
Broomhill ... ‘ 135,335: 175,000 175,000, 22,442 os 20,140 
D. Davis and Sons 125,000 100,000 787,500) 179,982 200.000 105,612 
Great Western Colliery 70.540 50,000 490,000; 49,062 50,000 120,072 
Hordern Collieries.... 549,221 = 781.246 97,633 0,90 8,009 
Main Colliery .. ‘ 35.370 50,000 180,000) 33,188 22,938 15,897 
Merry and Cunninghame 45,000 125,000. 125,000! 38,731 335,628 49,916 
Niddrie and Benhar . 59,000. 200,000 48,037 ..  — 18,567 
New Shariston Collieries 12,500 230,960 ; 30,967 41,926 5,157 
North's Navigation Collieries whe 50,000 600,000 115,067 120,000 43,496 
Penrikyber Navigation es 
Coliieries aca 55,000 200,000 150,000; 34,052 26,334 37,855 
Powell Duffryn . 90,364 155,795.1,624,219) 274,226 375,000 360,45 


Broomhill and Main, June 30,1914. Hordern, September 30,1914. Niddrie 
and Benhar, April 30, 1914. 


ASSETS. 
Stock-in- ee — a 
ropert Trade Cash an 
. “9 , trade, Debtors. Invest- Invest- 
Plant. Mat rials, ments. ments 
ac. 
& £ £ £ + 3 
Albion Steam Coal......... 478,405; 6,038} 19,020 5,000 an 
Andrew Knowles........-- 653,728 22,829 54,244 ee 35, 96 
IIS 6c cider eies .- 481,736 25,559 18,531 as 624 
D. Davis and Sons ........ 1110918 49412 | 283,139 ee 55,63 
Great Western Colliery ..| 856,262 17,032 94,474 35,54 
Hordern Collieries .....,. 1,485,379 22,643 49,226 “ *- 
SeGie COOMONT ébccicies ves 288,633 15,984 32,774 si . ay 
Merry and Cunninghame.. 538,573 80,888 63,974 26,250 56008 
Niddrie and Benhar ...... 225,512 6,343 23,250 ee 7 O08 
New Sharlston Coilieries..; 192,297 12,234 50,356 . pa 
North's Naviga’n Collieries) 755,846 26,117 84,192 a oa 
PenrikyberNavg.UCollieries 54,241 10,506 57,041 3.8 0 ; 5 148 
Powell Duffryn. eeoccoseces 1,989,207 141,623 312,200 $2,584 305, 


Many of the companies have been devoting their atten- 
tions to reducing debentures and loans. Conspicuous 
instances of this laudable effort are found in the ac- 
counts of D. Davis, Albion Steam, and Andrew 
Knowles. The Hordern Colliery is heavily loaded with 
debentures and loans, and like the Main Colliery, 
Broomhill, Albion Steam, and others, possesses an 
appreciable bank overdraft. Powell Dufiryn and 
D. Davis disclose strong positions. ‘The analysis given 
above should not be used | too close a comparison 
between one company and «nother, because the ac- 
counts of the various concerns are made up in different 
wavs. We have not included in the above tables the 
balance-sheet of Consolidated Cambrian, for the ac- 
counts of this holding concern are not comparable in 
form to those of the other companies. 

Turning to the question of share prices, we show 
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below the dividends for the past two complete years, 
together with the prices of securities before the out- 
break of war, the present prices, and yields to investor 
on the basis of the last year’s complete dividend :— 


April 24, 1915. } 


_—_ 


Dividends. 
Year| Year| 
1913. | 1914. 


Price, 
July 30, 
1914. 


Rise 
or 
Fall, 


Present 
Yield, 


Present 


Name and Amount Paid Up 
' Price, | 


per Share. 


——_—_— 


— 


£s 
on Steam Coa! (£10) | nil | nil 
po noel Knowles (£1, with 16s 
paid up) 5 4 
Broomhill! (£1) nil 
Do 6 % pref. (£1) ... aad nil 
Consolidated Cambrian (BR). ce 10 
Do 6 % cum. pref (£1) A 6 
D. Davis and Sons ‘£l) ...... “ Th 
Great Western Colliery, ** : 
pref. (£5) .. 10 
Do “B” ord ee 5 10 
Main Colliery (£10) ... ; 6 
Merry and Cunninghame, cum 
pref. (£10) as 7 1248 
Niddne and Benhar (£1}) 5 44 
North's Navigation (£1) ........ 8 1} 
Do 10 % cum. peef. (£1) ...... 10 1}; 
Penrikyber Navigation (£10).... 123 
Powell Duffryn (£1) .......--. ) 20 Qi 
Do 6 %, pref. (£5) .........- b be 
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The general advance on pre-war quotations reflects th 
belief that most of the leading collieries are doing well. 
The rise in Albion Steam shares is due to the payment 


of a vear’s preference dividend, which brings an ordi- | T 


nary dividend one step nearer. Prices generally are con- 
siderably above the level of a vear ago, and the market 
does not seem much disturbed by the miners’ unrest. 


THE AMBITIONS OF ITALY. 


received a very long letter, too long for publicat 
mist, from an eminent professor in one of th 
whose description of the wishes entertained, 
the vast majority of his cour 
the present moment that we them 
form for the benefit of our withou 
correspondent writes from North Italy 
isth, and his views generally confirm 
the Daily News last Monday trom 

The letter consists of three parts; first, 

it opinion in Italy; se | 


itrymen are 
present 
i readers 


‘ ond, an historical 
t tor an Italian unity; and third, the ob} 
»w hopes to realise. 


surve' 


ts which the 


Tue cilect of the European War in Italy has been to 
bring to the front the big issues that seemed to have 
disappeared in the scramble of day-to-day politics. 
The leading articles in the Press have manifested in 
stvle and substance a return to the best traditions of 
the revolutionary era; and Italian political literature, 
after years of barrenness, has again become worth the 
attention of European students. Salandra, Sonnino, 
and Cadorna enjoy in a high degree the confidence ot 
the nation. Salandra’s speeches have recalled the 
ideals of 1866 and 1870; Cadorna is adored by the 
army. ‘* All Italians hope that these three men will 
give us a Greater Italy, with boundaries enlarged so 
as to comprehend all Italians to-day subject to the Aus- 
trian Empire.’’ Our correspondent sums up the pre- 
sent state of opinion in Italy as follows :— 

When I say that @// Italians hope that the unity of Italy will 
be completed, I refer to the thinking classes and to the great 
silent which will follow the lead of the Government. 
Much noise is made by the worst and more discredited section 
of Socialists, to which the ideal motives of completing the 
making of Italy do not appeal; but their opposition, as well 
as the less open opposition of a part of the industrial, commer- 
cial, and banking world of Genoa, Turin, and Milan, will carry 
no weight when the Government shall have chosen their way. 


asses 


To comprehend present problems in Italy one must 
understand her history. Our correspondent therefore 
briefly surveys the course of political development in 
his country since 1870, and states that the results 
achieved and the qualities displayed are a sufficient 
guarantee that ‘‘ the aggrandisement of our State will 
be beneficial to ourselves and to Europe.’’ The new 
Italian State had to create its own machinery. Every 
department of administration—army, law, education— 
had to be recast and unified. Social, industrial, and 
public health legislation had to be begun. To meet 


the cost of this the taxes had to be reorganised and in- more!” 


797 


' r the professor admits the 
cal policy of the last 30 years, and adds :— 

The product of the taxes was, 
utmost, and it is probable that a more efficient Army and Navy 
& ieee costly Governmental ma hinery could have been erected 
ane money if we had a Legislature more attentive to 
é scussions ; if the members of the House of Commons 
cared more for the control of the taxpayers’ money and less for 
the petty favours to their constituents to be obtained from the 


ee 


creased. As a Free-trade 
errors in fis 


perhaps, not utilised to the 


| executive power. 


If it be true that the achievement of modern Italy is one 


| which the pre-’59 generation might have regarded as 


| wealth estimated at only 2,500 lire 
| Yet of 


| attained. 


incredible of accomplishment, it is also true that the 
Italian of to-day has to pay for it (out of a national 
(4,100) per head. 
outlined in the testament of 
the first, ‘‘the moral and educational unifica- 
the new State’? may be said to be largely 
' As regards the second, “ Istria and Trentino 
will come, but that will be the work of another genera- 


the objects 
Cavour, 


tion ol 


| tion.’’ 


lo the prospect, in his view now clear, of realising 


| this second object, our correspondent devotes the third 


i ¢ 
s 


| 
| 
| 
| 
| 


part of his letter. ‘* The European War,”’ he says, 
‘* bluntly warned us that we had not as yet completed 
the work of our national independence.’’ Because of 
lrent and Trieste, Austria and Italy were, from 1866 
onwards, irreconcilable the Austro-Italian Alli- 
ance was designed simply to maintain the status quo. 
Our correspondent’s view of Italy’s duty now may be 
riven in his own words :-— 


foes; 


t if the equilibrium was broken in 1914, but 
if we were 
Austrian 
leed, not 

Opi 


indifferent with the problem 
yoke The situation of th 
the same as to the union of 
are somewhat divided in 
erwhelming preponderance of the Slav 
in Dalmatia, which a; ntly point 
av be that geographically 
separated by high mountains fr 
few commercial relations with it, 
with the Italian o; 
the population is only 
remnants of older Latinised stock, with 
culture. The Austrian censuses 
present the true relation of the various races. The 
vy Italv of ] Dalmatic 
tal t s, moreover, a 
iati 


Mons 


pa;re 


obs« rved 


quent posite co 


superficially 


} 


poss l 
and a part of Conti 
military necessity if the 


into a commercial and quasi- 


| 
) islands 


T 


Ad1 


eutralised lake. 


Sea is to be transformed 
Che union of Trentino, Friuli, Trieste, and Istria up to 
Guernero is ‘‘a military and ethnical necessity.’’ If 
the political and geographical boundaries of Trentino 
and Trieste coincide, ‘‘ Italy will be in the centre of 
urope an element of peace and of harmony.’’ The 
professor argues that to give Trieste to Italy is— 

the great 
hinterland 


The only way to maintain the {| 


Adriatico-Me literranean port ot 
ulike Italy has the utmost 
of Trieste, and she could 
guaranteeing in the port 


of treatment toward all, 


osition of Trieste as 
Germanic and Slav 
interest to increase the prosperity 
attain the end only by granting and 
Trieste commercial Free-trade and 
equality Italian and foreigners alike. 
He admits, as indeed he must, that the union of Istria 
and Friuli to Italy will involve the inclusion of *‘ some 
Slav populations,’’ but claims that Italy has a liberal 
tradition as regards the treatment of racial minorities, 
‘‘ hates intolerance and vexation, and is unable to 
understand why governments should persecute some 


people because of their peculiar creed or language.” 


pe = | 


PEACE TALK AND THE DUTCH AND GERMAN 
BOURSES. 


(FROM OUR CORRESPONDENT. ) 
AMSTERDAM, April 19. 


EVERYONE seems suddenly to have determined for him- 
self that the war cannot last much longer, and, some- 
how, he finds everyone else in accord with this view. 
The only ground for this conviction appears to be the 
imperturbable attitude of the American market, which, 
in the face of the most colossal destruction the world 
has ever witnessed, keeps on soaring to a level un- 
dreamt of in times such as these. ‘‘ America knows 
This is the refrain of the song of peace which 


| 
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everyone hums to himself and likes others to join. 
But, if America knows more, Europeans ought to know 
better. They are closer to the scene of the ravage, 
they can fathom more easily the gigantic ¢iforts that 
will be required to fill the economic gaps, to meet the 
universal impoverishment, notwithstanding the enrich- 
ment of a few. And they should realise that, even i 
the war ends soon, money will be needed for such 
innumerable purposes that the Bourses are likely to be 
left out in the cold. If, as some think, the rise in 
securities in the United States is based upon the oppo- 
site view, viz., on the expectation that the war will last 
for some time yet, and will continue to bring huge 
orders to American industry, even then the direct 
benefits to the few industries concerned could hardly 
compensate for the further shrinkage in values which 
the prolongation of the war must entail. Yet it can- 
not be denied that the whole feeling in financial circles, 


- rather amongst the Bourse community, has been de- | . 
or rather amongst the bours¢ ity, the dealing pool. 


cidedly stimulated by the cheerful disposition displayed 
in New York. That a comparatively small effect was 
produced in Amsterdam by the political tension result- 
ine from the treacherous assault on a _ Dutch 
ship by a German submarine was due, in_ the 
first place, to the absolute confidence felt in the 
Government and its determination and _ ability 
to obtain complete satisfaction; this has been 
assisted by the irrepressible buoyancy 
Instead of profiting by 
the opportunity to sell at prices in some cases appreci- 
pre-war level, the public 
rather inclined to increase its holdings, and, as usual, 
is. selecting the cheap inveterate 
’ ascribed the demand for such 
shares as National Railways: of Mexico, Second Pre- 
ferred, for which up to 9} per cent. was paid to-day. 
Considering the state of anarchy in which that country 


i 














materially 
of the American department. 


ibly exceeding the seems 


2 oods. ‘To this 


tendency alone can be 


finds itself, the fact that the company is not paying a 
single cent. of interest on its huge debt, and that its 
mortgage bonds carrying the guarantee of the Govern- 
ment stand somewhere around 35 per cent., faith in 
the recuperative powers of Mexico must be very strong 
to justify any valuation at all being put on the second 
preferred — stock. There are other less striking 
examples of the revival of the speculative spirit, and 
so long as a more drastic policy is not adopted by the 
l‘inance Minister in respect of compulsory liquidation 
of loans on securities that have reached the pre-war 
level this spirit may thrive with impunity. Under the 
Bourse Law of 1914 blockaded loans cannot be called 
unless and until the securities pledged are included in 


level of July 28th. 
filled in a good many instances, but no action can be 
taken as the official list at present only includes very 
few items. It has, at the instance of parties interested, 
recently been enlarged, but is capable of considerable 
further extension. It remains to be seen whether the 
ardour of buvers may then not be damped to some 
extent by the supply which is sure to result from the 
policy advocated 

A greater measure of unity and co-ordination is, of 
course, desirable in the money market; frequent com- 
plaints are now heard of difficulties experienced in re- 
borrowing on items that have become ripe for being 
called by the original lender. Although these difficul- 
ties may not be altogether unwholesome in their effect, 
it should be remembered that the whole Bourse Law 
has been framed to protect the weaker elements, and 
it would certainly seem unfair not to extend that pro- 
tection to the financial arrangements resulting from the 
law. 

After a series of most successful issues in the invest- 
ment market a loan for 10,000,000 fl in 5 per cent. 
bonds of the City of Rotterdam at 99} per cent. came 
rather at an unfortunate moment, when genuine in- 
vestors suddenly adopted a more reserved attitude in 
connection with the Katwyk incident. Besides, the 
price was considered somewhat high compared with 
other recent issues, and the fact that allotments were 


the daily official quotation list, and have reached the | 
This latter condition has been ful- 
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| been hailed by the Press with great satisfaction, and 
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in full, as compared with fractional ones on other r 
issues, and that the price is now about 99 per 
give a very good indication as to the result 
subscription. 

A feature has been the constant absorption of 
Russian securities by the Dutch public at advancin 
prices. German sales appear to be the only supply 
coming to the market, and these are nothing like as 
great as those of American securities, the difference 
being that in the latter case the prices paid were in 
themselves already very satisfactory, whilst the level 
of Russian securities, though much above the lowest 
is still a good deal below normal. Thus even the profit 
on exchange hardly compensates German holders for 
the decline. 

It is curious that the pacific idea also seems to have 
taken hold of German Bourse circles, and it is reported 
that a growing list of securities is being drawn into 
With the number of securities the 
number of parties desiring to participate in the business 
also seems to increase. The banks of the Stempel- 


ecent 
cent., 
of the 


vereiniging, who at first had adopted an attitude of |! 


rigid aloofness from Stock Exchange dealings, have 
now met to consider whether they should not now 
abandon this. Opinion seemed about equally divided; 
one bank was entirely against participating, whilst the 
institutions who were not outspokenly in favour 
were prepared to be guided by the wishes of 
the President of the Reichsbank and the Minister 
of Trade—a somewhat servile deference as it would 
seem to the opinion of authorities, who, of 
course, have it in their power to put pressure on 
them by various blunderbusses. It is, therefore, 
safe to assume that for the time being the banks will 
continue to abstain from Bourse traffic. This, it 
appears, is gradually developing along speculative 
lines, and even stocks so entirely dependent upon a 
return of peace as shipping shares seem to have been 
selected for the booming campaign. This is the more 
surprising as they have nearly all availed of the oppor- 
tunity to defer publication of results for the past vear, 
so that it is impossible even to judge of their present 
position. The decline in the foreign exchanges which 
eecurred during the past week has, notwithstanding 
the indifference always feigned on this score in Berlin, 


been interpreted by them as evidencing a more favour- 
able opinion of the outer world of their strategic posi- 
tion. Far more plausible, however, are the further 
arguments advanced for this movement, viz., the 
smaller imports from surrounding neutral countries 
both on account of export prohibitions and owing to 
the accumulation of large stocks of several necessities 
in Germany. On the other hand, the export of coal 
and iron manufactures is being stimulated, whilst pay- 
ments by America, Switzerland, and Scandinavia 
against war loan are also mentioned. The fact that 
Holland is not included amongst this little list of sub- 
scribers sufficiently proves that interest in this country 
has been infinitesimal. Yet in face of all these 
reasons for an appreciation of the Reichsmark the new 
week has commenced with an a‘l round up 
ward movement of all exchanges in Germany, and the 
dollar exchange, which on Saturday was obtainable in 
Germany as low as 4.843, jumped to 4.86} today. 

The German law to ensure the supply of potatoes to 
people of small means has now been published. | A 
general requisition of stocks has been dispensed with, 
but the Communal Unions may at any time do this if 
required. Probably the huge bulk of the crop which 
in normal times amounts to 500 millions Doppel- 
zentner, and the fears of deterioration of quality in 
case of centralisation have determined this policy. 
There will be a central body which deals with all 
matters relating to the distribution of the potatoes, and 
in which the authorities and the dealers are equally 
represented. Foreign imports will in any case be 
exempt from the provisions of the law. 
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LANCASHIRE COTTON TRADE. 
(FROM OUR MANCHESTER CORRESPONDENT.) 


Tur year opened in the cotton industry of Lancashire with 
more favourable conditions than at any time since the be- 
ginning of the war. There had been an improvement in 
the amount of business passing towards the end of 1914, 
and numerous spinners and manufacturers had fortified 
themselves with work to go on with for several weeks. The 
better state of things was maintained during January, and 
undoubtedly a largd@r amount of machinery was busily 
employed in producing articles suitable to meet the require- | 
ments of the war. Towards the end of February a slacken- 
ing off in the amount of fresh business was experienced, and 
during March the quieter tone became more pronounced, 
partly owing to higher prices in raw cotton and the poor 
response to the advanced rates in yarn and cloth by our 
customers abroad. 

On January 4th middling American cotton on the spot 
in Liverpool was at 4.71d. The tendency of prices was 
against buyers, and on the 19th of that month the quotation 
was 5.22d, whilst at the close the figure was 5.05d._ Fluctua- 
tions during February were comparatively small, and on 
the 27th the rate was 4.94d. An upward movement began | 
to show itself early in March, and on the 16th the quota- | 
tion was 5.21d. By the 23rd the price had advanced to 
5.354, and on the jist the quotation was 5.52d. ‘The higher 
level of values has been due to bullish influences prevailing 
in the United States. Reports have been persistent of 
decided reduction in the acreage for next season, estimates | 
varying of a decrease from 10 to jo per cent. Lhe con-| 
sumption both in America and in Europe during the last 
few months has been larger than expected. There have 
been advices of unfavourable weather in certain parts of the | 
belt, which has delayed planting. Then another factor 
which has helped to sustain values has been the optimistic 
feeling amongst traders across the water as to the duratio: 
of the war. Egyptian cotton is also decidedly dearer than 
at the beginning of the year. Fully good fair brown o1 
January 4th was at 6.30d. The quotation on January 3othi 
was 6.50d, whilst by the end ot February the rate had 
advanced to 6.80d. During March much more activity 
prevailed in this class of the raw material, there being a: 
increasing demand for the Continent, especially Russia, in 
anticipation of an early opening of the Dardanelles. ; 





marked rise in prices occurred, and on the 31st ulto. t 


} 
quotation was 7.85d. According to statistics, it looks a: | 
though the current crop in Egypt will turn out to be rather 
larger than was at one time anticipated, and it is sug- 
gested that the Government regulations as to the area under 
cultivation for the new season will not be rigidly enforced. 

The buying in piece goods for export during the quarter 
has been irregular. A generally healthy business was done 
during January for India, especially Calcutta. Most of th: 
buying was in well-known makes of shirtings, and, although 
something was done in light fabrics, certain producers 0 
dhooties did not meet with many big contracts. Since then 
demand for our Dependency has fallen decidedly flat, and 
it is a long time since practicable offers were so scarce. 
China has continued disappointing, and internal troubles, 
along with uncertainty as to negotiations with Japan, have 
resulted in limited buying by export houses. Some recen! 
advices, however, have been rather better, and last week 
some big special sales were arranged in a certain well- 
known make of shirtings. On the whole, an improvement has 
shown itself in the offtake for Egypt, but in many fabrics 
prices are now out of the reach of buyers. There are expe: 
tations of an increasing trade with the near Eastern outlets 
after Constantinople is reached, as stocks in that part of 
the world are understood to be comparatively low. There 
has been no activity of any moment for the South American 
Outlets. Numerous manufacturers have obtained relief by 
securing Government contracts in goods to meet the re- 
quirements of the war. Only a comparatively small part of 
the machinery in Lancashire, however, is suited to produce 
the fabrics required, and attempts in some quarters to make 
different kinds of cloth than usual have not been altogether 
Successful. Recently further business of this character has 
been checked, owing to buyers for our own Government, and 
also for our Allies, not being willing to give extended 
delivery. Employment in weaving districts has continued 
generally healthy, there being some shortage of men opera- 
tives, 

It will be seen from the following table, compiled from the 
Board of Trade Returns, that our foreign trade in piece 
goods is on a much smaller scale than last year :—~ 
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| of the industry is undoubtedly suffering very acutely owing 


, many and Turkey, are closed, but the healthy demand for 
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Three Months Ended 





March March 31. 

Yards. Yards. 
1913 - 560,905,000 ........ 1,773,424, 100 
Be cadmas © 590,376,000 ...... 1,861,931,700 
EE tdteacen 352,435,100 -+- 1,011,859,200 


So far this year the only cases of increased exports as com- 
pared with last year are :— 


3 Yards. Yards. 
France eeeees» 44,057,000 Denmark ...... +» 3,326,000 
Morocco ......0... 3,749,000 New Zealand ...... 1,172,000 
The chief decreases are :— 

Yards. Yards. 
Bombay seeeeeeees 184,217,000) Egypt ............ 31,270,000 
MN vdeusdswdwas 149,670,000' Madras .......... 29,636,000 
MON ccsadcnds - 148,547,000! Burmah .......... 26,291,000 
ee 93,944,000 


In American yarns for home use business has been 
irregular, and latterly the position of spinners has been 
adversely affected by the dearer rates in the raw material, 
as in most instances adequate advances have not been 
secured by spinners. The year began with producers of 
coarse counts in a strong position, the output of the 
machinery being well absorbed, and producers, on the whole, 
have continued to meet with a healthy trade. Medium 
counts are also doing fairly well, especially in twists, but 
fine numbers have not yet obtained relief, and some mills 
are meeting with difficulty in clearing the production. 
There is no unemployment in American spinning, and at 
certain mills production is not at full stretch, owing to the 
shortage of operatives. Recent stocktaking results have 
been rather irregular, the profits largely depending upon 
the counts spun. It has been a harassing three months for 
spinners of Egyptian yarns. Prices have had to be put up 
to meet the higher cost in the raw material, but fuller rates 
have not been secured, with the result that the condition 
of things is worse than earlier in the year. This branch 
f 
to the loss of German trade. Delivery instructions are badly 
wanted against old contracts, and no relief appears to be 
in sight. 

\n increasin 


shipment 


g trade has been done in yarns suitable for 
abroad. Some of our best outlets, such as Ger- 
Holland and France has somewhat made up for the loss 
of trade. An encouraging turnover has also been done for 
India, most producers being well sold at profitable rates. 
The following table gives our shipments of yarn for the last 
three years :— 


Ce eee 
——— 
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Three Months Ended 


March March 3lst. 
Lbs. Lbs. 
MI. Lcheeban Sed jee i | ee -. 53,067,000 
Ree, wandcaeueene IRMA éccccess 56,954,400 
De wtantewadiws IRON seceaske 45,510,400 


The chief cases of increased takings so far this year on 
last are:— 


Lbs. Lbs. 
Netherlands ........ 5,776,000 Norway .......+..+. 471,009 
OMRON 6c ccdcawawes 5,648,000; Denmark .......... 461,009 
Sweden ......seeee- 705,000; Bengal ............ 210,009 
The principal decreases are :— 

Lbs. Lbs 
Germany ...----.eee 13,590.000| Belgium ...... Seence ee 
Roumania......... . 2,515,000] Madras .......... . 999,000 
Turkey ..ccccsccces ZAST OCG) Bombay occcccccsces 963,000 


Belgati®. .. 2. ccccces 1,267,000 


Textile machinists have been very severely hit by the war, || 
as will be seen from the following table of shipments : | 
| 


Three Months Ended 
March. March 31 
£ £ £ £ 
589,646 ae 
470,712 
161,353 | 706,387 
74,323 ) \ 
165,158 } 


1913 
1914 ... 


as 1,898,900 
(1,247,455 ) 


475,972 + 2,030,605 
307,178 ) 
( 470,415 ) 


Spinning .... 
...4 Weavirg ... 
(Other...... e¢ 
Spinning .... 
IMIS ceccee ' Weaving .... 61,977 - 244,256 
(Other........ 17,121 ) 


172,014 
43,036 
So far this year on last there are no cases of increased 


685,465 


takings. The following are the principal instances of 
decreased exports :— 
& £ 
itish East Indies SIR S74} Geemamy cccescccscce 155,354 
loon cecceesceesece 198,998) South America ...... 53,734 
Raesid .2..cccccccess 174,550| France ........ss000 30,798 


According to an analysis of the stocktaking results of 14 
spinning companies announced at the end of March, the 
loss on share capital amounts to 00.48 per cent. per annum, 
whilst on share and loan capital combined the loss is 00.31 
per cent. per annum, after allowing interest on loans. 
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Some 





attempts have 
tives to obtain hig 


recently been made by the opera- 
her wages. In the first instance, the 
weavers made an application for a general increase to meet 
the higher cost of living as a result of the war, but the 
masters replied that, although they realised the difficult 
position of the workpeople, the state of trade was not 
such as to allow more money to be paid. Later on the 
trade union officials asked for a bonus on wages during the 
period of the war, but this application been 
declined by the employers. Owing to special permission 
of the Home Office, spinning mills are working over- 
time, and it has been arranged that c: pines n hands and 
ring spinners shall receive an extra payment of 2d per 
hour for this kind of work. ‘The cardroom operatives have 
applied for a bonus on wage but the Master Spinners’ 
Federation has declined the request. The five years’ 
ment as to w: which was arranged in 1910 expires at 
the beginning of August, dd that the opera- 


and it is expecte 
tives engaged in the spinning will 


also 


has 


some 


agre Ce 


igvres 


branch of the industry 


take some kind of action at that time. 

There has recently been some loss of ground by producers 
in our staple industry, the amount of fresh business during 
the last few weeks being of quite small dimensions. 
Already some manufacturers of cloth are hard up for work 


to go on with, and as things stand at present it looks as 


though there will be some stoppage of looms before very 
long. Action of this kind will probably first show itself 
amongst producers of light fabrics. It cannot be said that 


traders are looking forward to much lower values, but there 
is undoubtedly much mistrust of the prices ruling at the 
present time. American spinners are well maintaining 
their position, and engagements are fairly extensive. The 
Egyptian spinning branch is 


doing badly, and no relief 


appears to be in sight. aking everything into considera- | 
tion, the general conditions of the industry are no worse 
than must be expected, in view of the thorough dis- 
organisation of the trade of the world as a result of the 


War. 





MARCH DIARY. 


Monday, March Ist. ** Thordis,’’ 
German submarine off Beachy Head. 
on the Niemen and the Vistula. Germans “* retiring precipi- 
tately ’? in Przasnysz district. In East Galicia 
cross the Lomnica and take 6,000 prisoners. 
Dardanelles resumed, forts shelled, and 
eight and a-half miles. Mr Asquith 
Commons to vote #287 millions, making 
millions. He announces British repiy to 
marine ‘‘ blockade ’’—-an embargo on all! ( 
sea. Hereckons cost of war to us at tw 


of Newcastle, ras ; 
Ri Issians advancing 


Rieslen is 
Operations in 
mines swept for 
House of 


£012 


asks 
total of 
German sub- 

rman trade by 
millions a day. — 


Book issued by South African Government 
treasonable acts of De Wet, Maritz, Be yers, 
Bombardment of Dardanelles continued, 
batteries reply. 

Wednesday, March 3rd.- 


describing 
and other rebels. 
forts field 


and 


-Serious reverses in Persian Gulf; 


reconnaissance in force from Ahwaz; garrison meets 12,000 
Turks, and retires with heavy losses; cavalry reconnaissance 
also meets superior numbers, and retires with loss—12 
officers killed ; enemy’s losses be lie ved to be g00 killed. 


Dardanelles again shelled. Two regiments of 
Guards attack French lines N.E. of Mesnil ‘‘ with great 
ferocity,’’ but are repulsed. Berlin claims capture of French 
positions over front of 1,600 metres N.W. of Arras. Aus- 
trians attacking fiercely in Carpathians; Russians claim 
3,000 prisoners. Germans on left bank of Vistula attack 
‘with extraordinary violence,’’ bringing up seven divisions, 
supported by 100 batteries, over a front of seven miles. Rus- 
sians in Carpathians withdrew from Lupkow and Beskid 
Passes. 
Thursday, March 4th.—U8 (an early type of German sub- 
marine) sunk by destroyers off Dover, crew taken prisoners. 
French warship fires at and hits submarine. Russians re- 
capture Stanislau (E. Galicia) and cross the Lukwa. Bom- 
bardment and mine-sweeping in Dardanelles continues; 
landing parties destroy guns. Zeppelin (Z8) wrecked at 
Tirlemont. Portuguese Government prevents the meeting 
of Parliament and assumes the powers of a dictatorship. 
Friday, March 5t -aris issues encouraging communiqué, 
claiming substantial advance at several points in Cham- 
pagne and elsewhere. Rheims again bombarded, and all 
day. Admiralty gives notice of extensive mine fields in 
North Sea. Issue of 450,000,000 Exchequer 3 per cent. 
five-year bonds announced. More Dardanelles forts are 
bombarded. A new squadron under Sir R. Peirse shells fort 
Yeni Kale, which guards Smyrna harbour. Prospectus of 
British Dyes, Limited, published. 


Prussian 
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pine oe March 2nd.— Depatches of Admirals Beatty and | 
Sturs ublished, describing naval battles of January 24th 
(North Se: 1) and December 8th (Falkland Islands). White 
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Saturday, March,6th.— French Government decides to concen. 
trate an expeditionary force in No-th Africa, for use against 
Turkey. M. Veneze jos and his Cabinet resign; King Con- 
stantine asks M. Zaimis to form a Cabinet. Berlin reports 
780,000 prisoners in German camps. Paris reckons German 
infantry losses for seven months at over three millions. 
French capture positions in the Vosges. Russians ad. 

vancing on left | bank of the Niemen; “ great battle ”’ on left 

bank of Pilica. Dardanelles forts ‘bombarded from inside 
the Straits and across the Gallipoli Peninsula; the ‘‘ Queen 
Elizabeth ’’ fires at 12 miles. In Smyrna Harbour British 
squadron enters and silences more forts. 

Sunday, March 7th.—Allied warships attack forts in the 
Narrows, two forts silenced. Russian warships bombard 
three Turkish positions in Bl ic k Sea, 150 miles East of the 





B sphor us. Liverpool s.s. ‘* Bengrove *’ sunk off Ilfra- 
combe. Germans retiring in the Niemen district. Rus- 


sians checked near Kosziowa. 

Monday, March 8th.—Six aeroplanes attack Ostend. 
‘* Desperate fighting ’’ on the Niemen-Vistula front. Aus- 
trians on the offensive in the Carpathians. 

Tuesday, March 9th.—Mr Lloyd George 
giving Government power to take over factories. S.s. 
‘ Tangistan ’ torpedoed off Scarborough, nearly all crew 
. two other ships sunk, but crews escape. French 
advance near Mesnil; Berlin wireless denies 
German offensive develops in the Przasnysz 


introduces Bill 


drowned ; 
continue their 
the advance. 
region. 


Wednesday, March 10th.Important and_ long-planned 
attack made by our First Army, under Sir D. Haig, from 
British: dit nes between Armentiéres and La Bassée. Power- 


fu arti 


23rd and 25th Brigade 


llery bombardment begins at 7.30 a.m. At 8.5 the 
of the 8th Division Assault German 
trenches to North-West of Neuve Chapelle, and_ the 
Garhwal Brigade, from the South, assaults trenches in 
front of the village. Twenty-third held up by wire en- 
tanglements and suffers heavy loss s; others get through. 


At io o’clock, 25th turns enemy’s flank and allows 23rd 


to go forward; by 11 a.m. whole village and roads leading 
from it in our hands. Cutting of telephonic communica- 
tion and delay of reserves check further advance, which 


commence til 
attack thus lost. 
yance untii checked by 
attacked from 


does not 3-30 p.mM., Opportunity of a decisive 
Other brigades make similar ad- 
machine-gun fire. First Corps has 


Givenchy simultaneously, but makes littl 


ae 
ing 
DOIN 


progress, ‘‘as the enemy’s wire was insufficiently cut 
Although — object has not been gained, ‘** by dusk 
whole labyrinth of trenches on a front of about 4,000 yards 


was in our hands, and we had established ourselves 1,200 
vards beyond the enemy's advanced trenches *? (J. French). 
U 12 rammed and sunk by H.M.S ‘“ Ariel.””) New Greek 
Ministry under M. Gounaris announces a policy of neu- 
tralitv. Bulair shelled by British s] ips, and on the 11th by 
French division. Nearly £73 millions tendered for Trea- 


~ 


sury 3 per cent. bonds, average price £95 18s 1d. 

Thursday, March 11th.-Attack at Neuve Chapelle renewed 
by 4th and Indian Corps, but enemy’s defended position too 
strong, and artillery fire impossible to direct owing to 

ther conditions and cut telephones. Enemy make re- 
itel attempts to recover lost ground, ‘ all repulsed with 
he: ivy loss.’ Generals Manoury and de Villaret wounded. 


‘he ‘* Prinz Eitel 
Virginia, for 
‘Ww. P. 


Friedrich *’ arrives at Newport News, 
repairs, having sunk the U.S.A. ship, 
Frve,”’ carrying a cargo of wheat; she lands 350 
taken from seven 


pr isoners, 


ships sunk in 1915. Berlin 
| claims success in the Augustowo woods, with capture of 
4,000 prisoners; Russians ‘‘ escape complete defeat ’’ by 


rapid retreat towards 
north of Przasnysz. 
Budget to Reichsta 
millions. 

Friday, March 12th.—Further counter attack near Neuve 
Chapelle repulsed by Fourth C orps and Indian Corps ; Third 
C orps cada village of L’E pinette (two miles to north), 
making an advance “of 300 yards on a front of half a mile. 


Grodno. Further success claimed 
Dr Helfferich presents £650 million 
g, and asks further war credit of 4,250 


Three davs’ losses at Neuve Ch: ipelle and Givenchy 
Othcers— ki lle d, 1903 wounde “d, 3593 : missing, 23. Othe r 
ranks—killed, 2,337; wounded, 8,174; missing, 1,725. 


German losses reckoned by Sir 1. French at several thou- 


sand dead, 12,000 wounded, and 1,687 prisoners. Belgian 
Army gains 400 to 500 metres. Admiralty announces 


supposed loss of H.M.S. ‘*‘ Bayano,’’ with all hands. S.S. 
‘* Indian City ’’ (4,645 tons) torpedoed off the Scillies by the 
U 29; crew saved; patrol boats attack the U 29. Berlin 
reports Russian retirement near Augustowo and across the 
Bobr. 

Saturday, March 13th.—‘‘ A little further progress”? to 
wards Aubers made by our 7th Division. German loss in 
three days’ fighting reckoned. at 17,000, and 1,700 prisoners. 


S.S. “ Hartdale ” "(3, 839 tons) torpedoed off South Rock; 
”* of Germans re- 


two of crew drowned. ‘ Colossal losses 
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: 
April 
Pernt ae 
rted in Kosziowa and Rosanka regions. Swedish S.S. 
‘ Hanna ”’ torpedoed off Flamborough ; six of crew killed. 

Sunday, March 14th. — he ” Dresden, F off Juan Fernandez, 
js caught by H.M.5. _ Glasgow, Poa Ke nt,’’? and : Orama 
surrenders after five minutes: fighting, and sinks; crew 
rescued ; no British casualties. British troops ‘“* very 
violently attacked is at St Eloi, and pushed back ; part of lost 
ground recovered. German Headquarters assert that the 
position is in their hands. Russians advance on the 
Przasnvsz tront. E b 

Monday, March 15th.—Orders in (¢ ouncil declare blockade 
of German ports, and prohibit all trade, either in neutral 
or enemy ships, to or from Germany. Our troops recapture 
village of St Eloi and neighbouring trenches. French take 
three lines of trenches north of Arras, and make fresh pro- 
gress in Champagne, but lose ground at Bois le Prétre. | 
Russians capture two villages 11 miles north-east of 
Przasnysz. In the Carpathians they drive back the Austrian 
centre towards Baligrod. In Parliame nt Lord Kitchener 
reviews progress of the war, describes the immense amount of 
war material being made in this country, and announces a 
war workman’s medal. 

Tuesday, March 16th.—Russian offensive continues on both 
banks of the Orzye, north-east of Przasnysz; 17 German 
guns captured. Jockey Club decides not to suspend racing. 
Parliament adjourns till April 14th. 

Wednesday, March 17th.—Renewed attack on British posi- | 
tion at St Eloi ‘‘ repulsed with great loss. Foreign Office | 
published further Notes between Sir E. Grey and the | 
American Ambassador on the Allies’ embargo. Mr Lloyd | 
George presides at conference of trade unionists. Aus- | 
trians, strongly reinforced, resume offensive in the Buko- | 
wina. French take important position in Champagne to 
north of Perthes. Belgian Army continues its progress on 
the Yser. 

Thursday, March 18th.—Anglo-French squadron in the | 
Dardanelles bombards the fortress in the Narrows; great | 
damage to forts, but H.M.S. ‘‘Irresistible’’ (15,000 tons, 1902) 
and ‘* Ocean " (12,950 tons, 1900) and the French s.s. ‘* Bou- 
vet ’’ (12,205 tons) are sunk by drifting mines. ‘‘ Gaulois ”’ 
and “ Inflexible’’ also damaged. Most of French crew 
drowned, but British rescued. Russians again invade 
Prussia, and occupy Memel (on Baltic coast); civilians re- | 
ported to have joined in the defence. The Glasgow s:.s. | 
“ Glenartney ’’ (5,200 tons) torpedoed off Beachy Head. 
Swedish s.s., with provisions for Germany, brought into the 
Tees by British patrol boat. Przemsyl garrison fire " 














































ammunition all day and all night. Russian patrols occupy 
Memel. 

Friday, March 19th.—Government and trade unions come 
to agreement over work on war material. Germans on 
right bank of Niemen forced back across their frontier. 
Przemysl garrison makes a sortie in force, but is driven 
back with ‘‘ enormous losses ’’; 107 officers and 3,954 men 
captured. Near Myszinec Germans attack in close order, 
and are completely defeated. Damage by Germans in 
Russian Poland estimated at £101,000,000. New list of 
Minimum prices sanctioned by the Treasury, South 
African Budget; special tax of £500,000 on gold mines. 

Saturday, March 20th._-Four Zeppelins start for Paris, two 
driven back, other two drop 12 bombs, doing little damage. 
Four aeroplanes approach Deal, three turn back, and fourth 
drops two bombs near patrol boats. South African forces 
have occupied seven stations in German Scuth-West Africa. 
Two Dutch steamers seized by Germans at sea and taken 
to Zeebrugge. In the Vosges French lose Great and Little 
Reichsackerkopf, but recapture the second, 

Sunday, March 21st.—Przemysl surrenders unconditionally 
to the Russians after four months’ siege. Nine generals, 
2,593 Officers, and 117,000 men taken prisoners. This cap- 
ture gives Russia another railway to the Carpathians, and 
sets free the investing army. Memel recaptured by the Ger- 
mans. North of Arras the French regain trenches lost on 
Friday, and record two successes in the Argonne. 

Monday, March 22nd.—One thousand Turks appear near 
the Suez Canal, and after some firing withdraw into desert. 
Chinese Government said to have concentrated an army of 
73,000 men round Pekin. Japanese troops arriving at 
various points. 

Tuesday, March 23rd.—Sir G. Younghusband follows the 
Turkish force near the Suez Canal and completely defeats 
them. Large German squadron cruises off Courland coast 
and shells Russian villages. 

Wednesday, March 24th.—Five British aviators attack Ger- 
man submarine construction station at Hoboken, and are 
reported to have destro one submarine and injured 
another. Meeting of subscribers at Manchester resolves to 
8° on with Government dye-works scheme. A Norwegian 
sailing ship stopped by U 23. Russians advance on the 
Middle Niemen and jin the Carpathians. They carry 
Austrian position in the Beskid mountains, and force enemy 
to retreat, capturing 5,700 prisoners. 
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Thursday, March 25th.— Admiralty announce sinking of the 
U 29 with all hands; her captain, O. Weddigen, sank four 
British cruisers. Dutch s.s. ‘‘ Medea”’ stopped by U 28 
off Beachy Head, and sunk by gun-fire after crew had taken 
to boats. New rules for commandeering factories, under 
Defence of the Realm Acts, published. French aviators 
bombard dirigible shed at Frescati and railway station at 
Metz. Von Hindenburg resumes the aggressive between 
the Vistula and the Niemen. 

Friday, March 26th.—After several days’ fighting, French 
reach summit of the Hartmannsweilerkopf, a spur of the 
Vosges barring way to Alsace; the position was lost by the 
French on January 19th, and had been converted by Ger- 
mans into a fortress. Russians in Carpathians advancing 
towards Bartfeld. In the Bukowina, Austrians, “ after a 
violent engagement, drive back superior Russian forces to 
the frontier ’’ (Vienna). 

Saturday, March 27th.—S.s. ‘‘ Vosges’? sunk by shells 
from submarine off Cornwall, engineer killed and five of 
crew wounded. 








—— 


berlin claims success over Russians near 

Black Sea Fleet bombards Turkish batteries 
of the Bosphorus. S.s. ‘‘ Aguila ’’ (Yeoward 
Line, 2,114 tons) torpedoed off Pembroke by submarine 
(? U 28), 23 of crew and three passengers missing; sub- 
marine fires on ship while passengers are getting into 
boats. 

Sunday, March 28th.—Harwich-Rotterdam passenger boat 
challenged by submarine off Dutch coast; it steers for sub 
marine and rams it. German submarine, flying British 
flag, stops Elder-Dempster liner ‘‘ Falaba ”’ (4,806 tons) in 
St George’s Channel; while boats are being slung out, 
submarine fires torpedo at 300 yards or less. ‘‘ Falaba ”’ 
struck amidship, and sinks in ten minutes, about 56 pas- 
sengers and 50 of crew drowned; submarine’s crew said to 


Tauroggen. 
at entrance 


out attempting to rescue them. Austrians advancing from 
Czernowitz Russian frontier towards Chotin in 
Bessarabia. German warships shell Libau. Von Kluck 
wounded by shrapnel. Russians claim to have stopped 
German counter-offensive West of the Niemen, and to be 
advancing in East Galicia. 

Monday, March 29th.—Russians continue to advance be- 
tween Bartfeld and the Uzsok Pass, 


cross 


capturing 5,400 
prisoners. Mr Lloyd George receives deputation from 


Shipbuilders’ Federation, who advocate total prohibition of 
intoxicants. S.s. ‘* Flaminian’’ and ‘ Castile’? sunk by 
U 28, crews escape. 

Tuesday, March 30th.-King George writes letter to Chan- 
cellor of the Exchequer offering to prohibit all alcoholic 
liquor in the Royal household during the war. At Bois le 
Prétre, Germans regain a position, but are dislodged a 
second time; Berlin says that “‘ French attacks were re- 
pulsed with heavy loss.’’ French ship sinks a submarine. 
£:15,000,000 Treasury bills issued at £2 13s 11d, applica- 
tions nearly Reported subscriptions of 
£.453,000,000 for second German War Loan. 

Wednesday, March 3ist.—Revenue for year 1914-15, 
£,226,694,000, 17 millions above estimate made in Novem- 
ber. Berlin claims 55,850 prisoners on the Eastern front 
during March. French s.s. ‘‘ Emma” torpedoed by sub- 
marine without warning off Beachy Head, only two out of 
21 rescued. 


£,35,000,000. 
“~s< 





Notes on Business and Finance. 





Civil Service Estimates.—\With surprise and dis- 
appointment we find that no economy is contemplated 
in the Civil Service estimates for 1915-16. On the con- 
trary, the estimate of 459,017,468 shows an increase 
of nearly £2,000,000 on the estimate for 1914-15. In 
addition to this ‘* expenditure directly due to the war’”’ 
is being met from the votes of credit. Nevertheless, 
we are told, the estimates include a certain amount of 
expenditure which would not have been necessary but 
for the war. For instance, £100,000 extra is allotted 
to the Secret Service, and £250,000 for relief works 
for unemployment. At present it looks as if labour 
shortage is bound to continue, and this sum should be 
saved. Less easy to understand is a rise of £110,932 
in appropriations in aid of county courts. But other 
items are still more disappointing. For instance, salaries 
and expenses of civil departments are reduced by only 
£118,006—or 2 per cent.—a very small saving con- 
sidering the large number of civil servants who have 
enlisted. Again, ‘‘ fancy expenditure ’’ surely might be 
decreased in war time ; but the grant for education, art, 
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| they were after the South African war. 








and science is higher by £397,048, while the item 
non-effective and miscellaneous’ services,’’ much 
of which might surely have been 
reduced by a paltry £237. Equally 
is a growth of £600,000 in the Post Office 
vote, where an excellent opportunity presented 
itself for economy in the shape of less frequent 
services. A wholesale reduction of services would have 
facilitated the transference of a large number of postal 
employees to railway work, and would thus have been 
a great boon to the community. The extravagant 
Civil Service estimates destroy our last hope that the 
Government is alive to obvious and easy economies in 
non-war services. In fact, the lavishness of war ex- 
penditure seems to have infected the civil departments 
as well. What is the Treasury doing? 


indefensible 


South African Affairs.—According to a Cape Town 
correspondent, the state of South Africa’s public 
finances, as disclosed in the recent Budget statement, 
has excited a good deal of comment, though the 
various proposals designed to increase the revenue— 
far-reaching though they be—have provoked but little 
opposition. Most people regard the occasion as de- 
manding sacrifices out of the ordinary, and so the new 
burdens are being accepted cheerfully. Prominent 
Parliamentarians have in the past often reminded the 
Government that the Budgets were being framed on 
the supposition that fat years were going to last in- 
definitely. Though the surpluses since Union have 
totalled three millions, this sum is due entirely to the 
railway contributions of the first few years, and which 
have now ceased. Now that the war has adversely 
affected the Customs’ revenue, and necessitated huge 
additions to the Union debt, it is pretty generally felt 
that the burdens now imposed on citizens would be 
less severe had the Government pursued an economi- 
cal policy during the last four or five years. Certain 
prominent persons have recently advocated retrench- 
ments on a considerable scale, on the ground that con. 
ditions may be a good deal worse after the war than 
It is difficult 
to see what grounds can be shown for such a predic- 
tion, unless the country is going to languish for capital 
still more. Even if there is no recovery in the dia- 
mond and ostrich feather markets for some time to 
come, the steadiness of the gold production is certain, 
and this in itself assures the Union a considerable pur- 
chasing power. Then although the war has dislocated 
the means of production of commodities like wool, 

10hair, &c., a recovery has of late been noticeable in 
these directions. It is a significant fact that though 
the Government provided facilities for storing wool 
and mohair, and for financing producers, present indi- 
cations point to these facilities being unnecessary 
owing to trade being carried on in its ordinary 
channels. The condition of South Africa, generally, is 
now much more healthy than it was after the Boer 
war, when the enormous sum spent by the British mili- 
tary authorities had stimulated imports, and had tended 
to create artificial values all round. The pastoral and 
agricultural industries are now much more advanced, 
so that if the war is followed by a depression, South 
Africa at any rate should be in a much better position 
to face it than she was after the Boer war. This brief 
survey agrees with the more exhaustive review given 
at the meeting of the Standard Bank of South Africa 
by Sir David Barbour, whose speech is reported in this 
issue. He stated that the production of diamonds has 
practically ceased in South Africa, ostrich feathers 
have fallen largely in price, and the wool trade is de- 
pressed. The local outbreak in South Africa, which 
followed the outbreak of the war in Europe, interfered 
with agricultural operations, and _ with business 
generally, besides adding to the Union’s military ex- 
penditure. Of the gold mining industry, however, he 
spoke more hopefully, pointing to the reduction of 1od 
per ton in working costs, which was achieved last vear 
in spite of the strike. : 
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Employment in March.—The Board of Trade Labouy 
Gazette, in its monthly report on the labour market, 
states that there was a shortage of male labour during 
March in many industries, especially in engineering 
and shipbuilding, coal-mining, and agriculture. Trade 
unions with a net membership of 914,100 reported 
11,511, Or 1.3 per cent., of their members as unem- 
ployed at the end of March, compared with 1.6 per 
cent. at the end of February, and 2.1 per cent. at the 
end of March, 1914. The percentages for each month 
since the beginning of last year are as follows :— 
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Trades affected by war contracts continued to be 
very busy, and showed a great improvement in the 
numbers employed as compared with a year ago. This 
was especially the case in the engineering, shipbuild- 
ing, woollen, hosiery, boot, and men’s clothing trades. 
On the other hand, the tinplate, cotton, linen, lace, 
silk, bleaching and dyeing, pottery, brick, and glass 
trades were considerably below the level of March, 
1914, although in most cases there was an improve- 
ment on February, 1915. The number of days worked 
by the collieries was about the same as a year ago, but 
the number of men employed was greatly reduced by 
enlistments. The percentage of insured workpeople 
unemployed at the end of March was 1.4 per cent., as 
compared with 2.0 per cent. at the end of February, 
and 3.6 at the end of March, 1914. Advances in wages 
during March were very numerous, the total increase 
amounting to £73,000 in the weekly wages of nearly 
450,000 workpeople, or an average of 3s 2d per head. 
In the shipbuilding industry practically the whole of 
the operatives throughout the kingdom received an in- 
crease, and in the engineering trades increases were 
granted on the North-East Coast and the Clyde and 
other centres, at Leeds, Sheffield, Hull, Southampton, 
and Belfast. The linen and jute operatives at Dundee 
received a war bonus, whilst there were several im- 
portant increases to dock labourers and carters. 


The Boom in Wall Street.—The abolition of mini- 
mum prices on Wednesday, March 31st, was a natural 
sequel to the rapid growth of investment and specula- 
tive purchases in the United States. The enthusiasm 
and confidence and the business transacted have been 
greater than anything since January, 1913, in spite of 
heavy sales by professionals and by Europe. The 
question is being asked whether the establishment of 
minimum prices was a correct policy. Suppose there 
had been none. At the outbreak of war American 
purchasers would have bought the securities sold by 
luckless European speculators at bankrupt stock prices, 
and after a few days a steady and sound recovery 
would have begun. The Evening Post recalls the case 
of steel shares. At the end of January they fell to 
the official minimum of 48. So to avoid transference 
of business to the kerb, the Stock Exchange Com- 
mittee reduced the official minimum at first to 43, then 
to 40, and finally to 38, at which price the decline 
stopped. What, then, was the use of the minitnum? 
During the last few days there has been a check in 
Wall Street, as a result perhaps of excessive specula- 


tion, and of something like a scandal in Bethlehem 
steel. 





China and Japan.—The Pekin correspondent of 
the North China Herald (March 25th) derived comfort 
from the attitude of official circles in all countries, 
which treats the Japanese demands as ‘containing 
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nothing explosive. Russia appears content to let 
things take their course. ‘The British Government 
shows no signs of disquiet. _ America is watchful, but 
not apparently apprehensive. rhe meetings of protest 
held throughout China, though quite beyond police pre- 
vention or control, because of their size, have shown 
4 restraint which is as novel as it Is full of warning. 
The present agitation against Japan is more truly 
national, and less provincially disconnected than any 
previous similar movement.”’ A closely reasoned 
article in the February number of the Far Eastern 
Review, under the heading ‘‘ Closing the Door 
in China,’ declares that the demands of the 
Japanese Government, if accepted, will subvert the 
sovereignty of China, and destroy the principle of equal 
opportunity for the commerce and industry of all 
nations in the Republic. They quote some significant 
utterances by leading Japanese in the Japan Financia! 
and Economic Monthly, including Mr Hikokichi Tjuin, 
former Japanese Minister at Peking. He points out 
that Japan at present has less than 20 per cent. of 
China’s total foreign trade, and says :-— 

That our country has come across such a great opportunity 
is a consequence of the war, which caused the withdrawal of 
the European commerce from China. The opportunity is, in 
deed, rare, and will occur only once in a great while; there- 
fore, we must take a step forward and grasp it firmly. And 
let us do so quickly. If we incur a delay here the armed 
contest will cease, and the European commercial giants will 


turn to China with redoubled force. Then the mighty oppor- 
tunity will be lost forever. 









But grandiloquent statements of this sort may partake 
of the nature of election manifestoes. The object of the 
presentation of the demands may be political rather than 
economic. But the presence of troops is calculated to 
make the Chinese uncomfortable, and the reply of the 
Japanese Minister, Mr Hioki, to a question put by the 
Chinese Government, that their ‘‘ presence will in- 
fluence a speedy and friendly conclusion to 
the discussions’? was not very’ reassuring to 
the nervous. A large number of questions were 
put to the Foreign Secretary from both sides of 
the House on Tuesday, to which Sir E. Grey replied in 
a single brief statement. He said that the Government 
were not in a position to make statements in regard to 
the negotiations, or to lay copies of communications 
made to their representatives in China and Japan on the 
table. ‘‘ Hon. members may rest assured that in the 
future, as in the past, H.M. Government will endea- 
vour to secure the open door for British commerce in 
all parts of China.’ 

































Conditions in Mexico.—<A traveller from Mexico who 
has just arrived, informs us that considerable changes 
have taken place in the city and the valley of Mexico 
since our last advices. As regards El Oro, several 
foreigners who fled to near-by hamlets have returned 
and resumed their duties, but it is doubtful whether 
more than the necessary pumping could be done at the 
mines. Factories in the city have again started up; 
there is some street car traffic, and business houses are 
open. The change in conditions in the city is due to 
the withdrawal of the Carranzista forces under 
Obregon, and the subsequent occupation by 
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have looked forward with pleasure to the report of the 
San Paulo Railway for the second half of 1914, and no 
happy surprise was in store for them. Compared with 
the corresponding period in 1913 gross receipts showed 
a decrease in currency of 31.98 per cent., the sterling 
decrease amounting to £)554,334. 
average rate of exchange from 16.062 to 13.791 pence 


the | recovered after a recent slump to 1873 


San Paulo Railway’s Year.—Stockholders can hardly 


The fall in the 


for the milreis gravely affected the company. Dealing 
with the accounts on a yearly basis, we get the follow- 
ing revenue figures :— 


RECEIPTs. 











Total 
(including 
Passengers. Merchandise. Sundries). 
£ 
SEDs eccees »» +» 141,200 1,424,670 .. 1,643,301 
Bs sesecececes 145,606 1,706,504 .. 1,990,694 
1910...... eoeees 177,944 .. 1,539,097 .. 1,817,511 
ee 222,439 .. 1,659,260 .. 2,008,727 
PuEbecseseesen - 287,036 .. 1,776,553 .. 2,220,950 
1913/1st half .. 163,810 .. 751,542 .. 994,421 
(2nd half .. 168,083 .. 1,100,869 .. 1,360,367 
Whole year 1913 331,893 .. 1,852,411 .. 2,354,788 
1914 {1st half .. 152,634 .. 683,008 .. 804,515 
(2nd half.. 111,106 .. 647,509 .. 804,804 
Whole year 1914 263,740 .. 1,230,517 .. 1,609,319 


Brazilian depression existed throughout the year, and 
even in the first half of 1914 the decrease in receipts 
was heavy. But the decline after the war was far more 
serious, the falling off in currency receipts being 
strongly accentuated by the continued slump in 
Brazilian exchange. The balance of net revenue avail- 
able for distribution, including £210,758 brought 
forward from the first half-year, is £506,763, of which 
the directors set aside £50,000 as a provision for in- 
come-tax. After payment of the preference dividend 
a distribution is proposed on the ordinary shares at the 
rate of 10 per cent. per annum, against 14 per cent. a 
year ago. The reserve fund (as distinct from the in- 
come-tax reserve) receives nothing against £100,000 
last year, and the carry forward is £53,338 less. The 
following are the details of the appropriations of the 
past seven years :— 
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Net Deb. Int. | Deprec'n |Ordin’ry Rate! To 








div. &| 8. 8 a9 ’ | 
Revenue)‘ pe orec'n | a |Divid nd} %. | Reserve. 
—— ia cee ss 
eS ee oe ee ee 
1908 ....| 639,147 | 143,750 | oe | 390,000; 13 | 100,000 
1909 ....| 884,664 143,750 | ee 390,000; 13 | 200,000 
1910 ....| 747,158 | 143,750 | 30,122 | 390,000) 13 | 200,000 
1911 ..../ 783,174 | 143,750 | 24,007 590,000; 13 | 150,000 
1912 ....| 835,578 143,750 | 31,277 | 420,000; 14 | 200,000 
1913 ... | 813,920 143,750 | 85,626 | 420,000 14 | 100,000 
1914 ....' 500,141! 143,750 | - '$00,000' 10 | *50,000 


* To reserve for income-tax. 
It is a good thing in these times of stress that the com- 
pany has built up a strong balance-sheet. No capital 
has been issued since 1899, the recent idea of increasing 
the ordinary capital by £600,000 having apparently 
dropped for the present. The San Paulo stock, which 
on July 27th last was at 230, is now 201, to which it has 
At the present 
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Zapatistas; but the alleviation is doubtless more Or! price the yield at the reduced dividend rate is roughly 
less transitory, for although the immediate surround- | /°4 19s per cent., and the problem for investors is how 
ings are now available for local produce, the valley of | jong the present unsatisfactory conditions are likely to 
Mexico is entirely cut off. The city water supply is | continue. 
again working. It is consistently ae ae a 

much feeling between Carranza and the inhabitants of | ‘ cei kes 
the Federal district, and so perhaps the cabled advice | _ The — in eae of Suck 
of his (Carranza’s) victory over Villa near Celaya will | Exchange business during the past week or so has 












not materially improve the former’s political position. 
In any event, it does not seem probable that Carranza 
will pursue his policy of ‘‘ Mexico for the Mexicans ty 
much further, and it is doubtful if such policy ever 


| been the remarkable spurt of activity in the copper 
share market. The activity began with the Russian 
group, but then the attention of the market became 
concentrated on Anacondas, in which a large number 


represented his own views and the views of his imme- | of transactions have recently been recorded. During 
diate supporters. Foreigners are, however, still un- | last week Amalgamateds rose about 10 dollars, and they 
able to leave the ¢ity, and are very pessimistic re- | have gone still higher this week, while Tintos have also 
garding the maintenance of order there. been very active. The following table shows the past 
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movements and present prices and yields in a numbe 
‘leading copper shares :— 


Dividend, Prices of 


ric » 5 
Name for Last 1914. ha a : ri x, | Rise or |Pré 
duly 3, Ap 1.23, Fall y 
Year, - —l Sae 1915 all 
Hgst. |Lwst as pin 
% 2 S ‘ 
Amalgamate $109).. £5 79% 95 >> #12 + 252 16 2 
Anaconda (825) ..... 10 % basis! £743| £434 £58 £714 + £2f| 6 10 0 
Arizona (5s)........ 2/9 Ze lz 13 + eB) O if 
Cape Copper (£2 1; 42 23 22 2 + tf ii 
Ky im (£1)... 25 33 2 23 2 . e'9 8 O 
Mo ili £ nil dye 243 2s 5t i+ ga onl 
Namaqua (£2) ...... 124 4 2 24 24 8 14 0 
Rio Tinto (4 35 744 | 50 54 63} ys} 215 0 
R »-Asiatic (41 nil Gs 32, 44 Ses + ld n 
HOpass Eas nil 5% 2 2 <2 t 6 I 
MVE GEE? wccaes nil 4a 2+ 2+ 244 + ? 
A study of this table reveals some interesting 


ments in copper shares, which are always more or less 
Quotations in 
were rather erratic, but it must be 
copper shares were heavily hit by the pre-war slump. 
Amalgamateds, for instance, were 69 at the beginning 
of July last year, but dropped to 55 at the end of the 
month, and other copper shares suffered in a simiiar 
manner, notably Tintos, which were quoted at 67} at 
the beginning of July last year, and ine end. 
Russo-Asiatics went up as high as 9§ 
in the seven months that the Exchange was 
Present prices have soared well 
the level of the closing days of last July. The recent 
boom in Amalgamateds and Anacondas is, no doubt, 
in sympathy with the rise in American railroad securi- 
With regard to the Russian group, they have 
been influenced by the possibilities of that 
country as a copper producer. 
yroup are of comparatively recent origin, 


55 at 


low as 375 
opened in 1914. 


ties. 


yields in the table are based on the divi- 
iteniis for the past year. Russo-Asiatics have 
paid a dividend, although their £1 shares have at 
one time been rushed up above 9, and at present stand 
Tanalyks have also never paid a dividend, and 
211, 


Our 


+ »~ 
at Sis: 


their £1 shares stand at Kyshtims paid 25 per 
cent. for last year and 223 per cent. the vear before. 


At their present price they yield nearly 93 per cent. 





Vickers’ Profits.—The report of Vickers, Limited, for 
1914, which appears a month later than last year, un- 
like that of Cammell, Laird and Co., shows that profits 


have not increased in the same proportion as in recent 


years, having only risen by just over £100,000, in 
spite of large increase in capital. Two years ago 
over a million of new capital was raised by the 
issue of 740,000 shares at 30s each. This, how- 
ever, the directors found insufficient to meet the 
company’s growing requirements, and at _ the 
beginning of last year issued a further 1,110,000 


ce 


shares at 28s to meet heavy expenditure 
various parts of the company’s plants, 
Sheffield, to meet the increased weight and calibre of | 
guns, and in Barrow-in-Furness for gun-mountings, 
and to ensure greater rapidity in the construction of 
ships of war, mercantile ships, and submarine boats.’’ 
All the new shares were more than subscribed 
for by the shareholders of the company themselves, 
and fortunately for them the European War has en- 


in enlarging 
especially in 














abled a good profit to be earned. The following table 
summarises the financial history of the company since 
1905 :— 

Deb. | Pref. Special| Ord. Carried 
| Profit. “Int. | Div. | Alloc. | Div. | Bate. | porw'rd 
EGE Me Bod eye hee OL a 

1905......| 880,528 92,750, 71,250 -- |555,000; 15 218,146 
1906......| 970,306, 90 401) 71,250 $50,000) 555,000} 15 | 218,801 
2907.2... .| 856, 464 87,944) 71,250 | 150,000) 555,000, 15 | 211,076 
1908.... if 552,220 135, 374| 71,250 e+ |3570,000| 10 | 186,672 
1909..... ‘| | 419,196) 131, 152) 70,789 «- |3570,000; 10 | 33,927 
1910......| 637, 397, 126, 724, 70, 625 -- |370,000} 10 | 103, 970 
1911.,....|'763,789, 122, 104 70,625 | 100,009) 370,000} 10 | 205, 030 
1912......| 989 '303| 117,270) 70,625 | 400,000) 370,000 10 | 236,439 
1913....../1024206) 112, 210 70, 625 | 300,000) 555,000 124 | 222,811 
1914... ../1125945| 106,911' 69,219 ! 250,000] 693.7501 124 | 228'876 


and dipped as | 

| greatest 

ova | stances, however, this is to be expected. 
above | 


The companies in the | h tl oi 
and since | 27 now very much the same as a year ago: 


their birth have been favourite counters for specula- | 
ti 
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never | 
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8 the dividend was reduced from 15 to to per 
cent., and although higher profits have been earned 
during the past three years large increases in capiti ul) 
have prevented the recovery of the rate to that of the 
first three years of the above table. The company’s 
asse ts, amounting o to over 14 millions, are compressed 
so that it is im. 
The growth of these | 
seen in the following sum. 


possible to trace the new capital. 
can be 


-imarv of the asset side of the balance-sheet :— 
Lani | Goodwill Sub- Market- | Material ook Cash 
B'ldings, and Issue sidiary able & Workin Debts and 
Plant, &c Expenses Cos. Securities Progress ernest eel 
£ £ £ £ £ f £ 
5 3,201 014 300 000 | 2,112,363 30,741 1,152,712 1,077,620 659.298 
06... oe 3°115,320; 250,000 | 2,344,658; 20.506 | '848,123 1,188,735 1,103,165 
1907 .2000 3,236,402 100,000 | 3,397,075 30,506 1,100,959 1,063,550 4, 844 
908......| 3,318,874 126,178 | 3,589,357 6,287 695,418 1,054,261 475 333 
1909.2... 3,324,901 | 125,174 | 3,688,181 nil 993,860 907,626 313 752 
3 Pre 3,375,075 100,000 | 3,807,940 nil 898,215 1,134,616 232 860 
| Peeks kaon 3,518,203 nil 3,884,658 nil 539,615 1,454,047 162,226 
Ce wecews 3,757,020 nil 4,095,602 nil 1,120,739 |1,488,767' 264,356 
Pee D neces 4,096,418 nil 4,025,475 | 450,060 1,656,701 1,852,856 269,689 
19:4 4,706,097 | 580,539 214,899 2,865,068 


cana 4,243,326 nil 


Teaeas 
in the report of the interests 
companies, such as the works in Italy 
countries, which show by far the 
balance-sheet. In the circum- 
The balance- 
full in another column, where it 
reserve accounts have benefited 
balance-sheet to the extent of 
#:444,000 from premiums on shares. Armament shares 
have been in favour since the reopening of the Stock 
Exchange, and Vickers have been prominent, and prices 


Again, no mention is made 
in subsidiary 
foreign 
in the 


and other 
increase 


is analysed in 
that the 


sheet 








i { sft - 
[Prices 1912.|Prices 1913.Prices 1914.) 55 | $515 procont 
Description ~-———} — —— ———| >» S52) Yield 
H -st.|Lwst.} Hgst.|Lwst./Hygst. Le ti Qs < 
| i £sada 
Vickers, Ltd., £1..| 2p} 188) 29) 19a) 23) lg] 12h/ 139/615 6 
Do non-cum. 5% 5 | 
pref. stk...... 1103 | 103 | 1064 | 100 | 109 | 1034 5 | 1013/4118 6 
Do 5 %non-cum. | 
| eee lm} 14) 1d lk 1A) 5 lm 414 0 
Do 4 % deb. stk., | 1024 | 98 | 1004 | 904 994} 933) 4 9331/4 5 6 
Do 44% 2nd debs. | 106 | 1024 | 1053 994 | 106 § 103 44 | 103, 4 7 0 
Do 5% | 1064 | 1014 | 107 = 1033 5 | 1034 | 416 6 


, 5rd debs. | 108 | 104 


The yields on the debentures and preference shares are 
low, and the Stock Exchange evidently does not expect 
any serious results from Government action. It should 
be noted that the dividend is paid ‘‘ free of income- 
tax,’’ so that the vield is really about 15s per eent. more 
ine ompar ison with yields where the dividends are “ 
tax.’ 


less 





The Indian Cotton Crop.—The final official forecast of 
the present crop of Indian cotton anticipates a record 
one, viz., an outturn of nearly 5} million bales of 400 
lbs each. The last one, it was anticipated a year ago, 
| would give a yield of 5,202,000 bales, but is now stated 
to have yielded but 5,065,000 bales, whereas 5,971,000 


bales actually came into sight, the excess handled 


| being nearly 15 per cent. above the record estimate. In 


the previous five years the average excess was 14} per 
cent., and the same thing may happen again. The 
area is placed at 24,632,000 acres, being 602,000 acres 
more than given in our columns of February 6th, but 
388,000 acres less than the revised return of a year 
ago, which is now given as 425,000 acres more than 
then reported. The yield is placed at 5,232,000 bales, 
282,000 bales, or 3.3 per cent., more than in view at 
the end of November, 167,000 bales greater than the 
revised estimate a year ago, but only 31,000 bales less 
than the estimate of March, 1914. The following table 
gives the estimated area and yield in each province for 
the present and last season, and our estimate under 
both heads of the means for the five years ending 
1912-13 :— 
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Area and OvrrurN (in Thousands of Acres and Bales). 


—_—_—_ 
| 


Area. Outturn. 

















Provinces. | *Aver- | | +Aver- E 
| age. | 1913-14.| 1914.15, age. | 1913-14. 1914.15. | 
a —-- ——j—— — ----] EE = i 
ge 7 oy 6,531 | 7,323 | 7,543} 1,322) 1,614 1,724 
PAV «eee | ’ . 
| RN nv casases IN) a9] Ma} "2 | ho} 135 121 
TERRY. casecsacsencecsevel Se) See | 1,855 328) 412 474 
| N.-W. Frontier .s-+-seeeee- 46 59 60 10 14 13 | 
| United Provinces .....+-+.- | 1,212} 1,586 | 1,545 367 484 482 
j Rajputana.....-eereeereeeee| 395 | 470 420 114 | 132 | 168 
Hi Ajmir-Meywara oceeenccee el 40 57 | 54 16 | 15 15 
Central India .....- nhuanene | 1,224} 1,426 | 41,520 207; 273 292 | 
] 4 Berar and Central Provinces 4,394 | 4.7544) 4,709 858 } 961 ii 
y Bengal ....--+seececeeeeees | 60 879 17 24 35 
1] Behar and Oriss@ .....-++.- j 80 73 19 17 16 
i] TEs csapsheio gnnvenncois | 32] 33| &% 9| 12 | 
Hyderabad ......-++++- ..| 3,197 | 3,657 | 3,605 332 400 400 
Madras ....cccccccccccecses |} 2,083; 2? | 2,383 276 308 323 
i MYSOPE .cceeccccececceccees | 100 90 107 1] | 10 12 
DUPER. cc cccces ccccccovces | 290 | 282 36 | a4 48 
Total ....cce.ceceeet 21,357 | 25,020 | 24,632 | 4,032 | 5,065 5,232 


Average of five years ending 1912-13. 
From the provincial returns we have worked out our 


next table. It gives approximate estimates of the area 


their commercial designations :— 


SARE RE TERRE LC. se Hee dant Sener ee 














































| 5 Angea and Ourrurn (in Thousands of Acres and Bales) 
|g |- , 
| 3 Area. Outturn. 
| &§ Descriptions. TAver-|agusae, ageasl “A¥°™ gouge. aoveds, 
| ; age, | 1915-14. 1914-15.) “OST 1913-14. 1914-15. 
Oomra descriptions ........ 9,738 | 10,916 | 11,006} 1,609| 1,922 2,070 
| ETE ET I ee 3,376 4,420 | 4,129 } 868 | 1,307 ' 1,211 
Dholleras ...........ccceees +2,026 | 2,816| 2,790) +495 705} 693 
| DD Juvcacrnconasvewceens 1,078; 1,129; 1,153 285 283 313 
Coompta and Dharwars ....; 1,796, 1,485; 1,636 243 246 343 | 
| SE iiss cdotnnkmesiaacdes 279 sl 351 110 135 121 
Westerns and Northerns....; 1,652 2,064 | 1,901 167 | 204 186 
DNR 4 de keen adwencens 264 | 333 | 305 44 42 51 
DE con ceavedeunsadenees 294 | 389 | 291 37 | 41 49 
MENOIRTD ccacccscicnsses 461 | 757 710 | 88 110 130 
MG cect vadevdausdeeceoun 32 | 33 | 4 | 9 | 12 12 
SE cinsvccenvinstdsinieny 197 | 290 | 282 | 3 54 48 
Sicovacissscecctsudads 164/47) «4 ) 0 4 4 2 
: Total ........eeee+-| 21,357 | 25,020 | 24,632 | 4,032 | 5,065 5,232 
| * Average of five years ending 1912-15. 
+ Excluding 1911-12, 2,266,000 acres and 627,000 bales. 
Exception was taken about five vears ago by the late 
Director-General of Commercial Intelligence to our 
estimate of the local, other than mill, consumption of 
cotton in India. We placed it then at 750,000 bales, 
but in 1911-12 accepted his reduced estimate of 450,000 
bales, which was stated to have been arrived at in con- 
sultation with the leading cotton trade body in Bombay. 
This season the reduced estimate is adhered to, but the 
following note is added to the report :—‘‘ For the year | 
- t . : = . } 
|} 1914-15 the extra factory consumption of cotton in 
|| India is, according to the Bombay cotton trade asso- | 
j] Clation *s estimate, 1,000,000 bales.’’ 
|| Lord Rothschild’s Will.— Probate was granted last 
||} week of the will of Nathaniel Mayer, second baronet 
}and first Baron Rothschild, head of the house ot 
| Messrs N. M. Rothschild and Sons, who died, aged 74, 
on March 31st. The estate is provisionally returned 
at £,2,500,000 in net personalty. The will was dated 
; | May 12, 1914; but there is an interesting codicil dated 
3 August 18th, i.e., just after the war began. Thus by 
| the will the late Lord Rothschild empowered his trus- 
|| tees to postpone the payment of certain legacies, or to 
§ | pay them in ten annual instalments with interest at 3 
- per cent.; but by the codicil he extended the period 
< | irom 10 to 15 years in view of the state of affairs 
3 Owing to the war. For the same reason he reduced 
5 one of his bequests from £200,000 to 4,150,000. He 
A nominated his son Nathaniel Charles Rothschild 
3 succeed to his share in the firm. 
$ 
& German Notes for Gold.—About a month ago a 


: circular was sent out broadcast by the German Minis- 
% try of the Interior urgin eople to exchange their 
3 sing P wes 

gold for notes on patriotic grounds, and promising 
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and yields of the different descriptions of cotton under | 





Post recalls the Reichsbank’s suspension of the con- 
vertibility of its gold into notes last August, and also 
| the penal statute passed by the Bundesrat on November 
| 23rd, which made the buying or selling of German gold 
| coin at a premium punishable by a fine up to £250, 
» ith a year’s imprisonment. This method of main- 
| taining the value of paper money was adopted in the 
| French Revolution ; nevertheless, the ‘‘ Assignats’’ be- 
| came worthless. In the days of Philip II. of Spain 
| citizens caught exporting gold had their property con- 
fiscated ; but Spanish credit was nearly ruined. Our 
contemporary also points out that the Norwegian 
| bankers have been refusing German paper currency 
| even at a discount. 
j 
| 





Moratoria Abroad.—further information with regard 
to moratoria and other financial arrangements in 
| foreign countries is contained in the current issue of the 
Board of Trade Journal. The Paris Journal Officiel, 
it tells us, has published a decree prolonging for a 
| further period of 90 days the moratorium on negotiable 
| securities. The benefits of the decree are granted to 
negotiable securities maturing before August rst next, 
provided they were endorsed before August 4, 1914. A 
/new provision provides that the bearer of a bill pro- 
longed by the moratorium must, before May 31st next, 
advise the debtor that he holds the bill, and that pay- 
ment can be made to him. Should the bearer fail to 
|make this notification, then the 5 per cent. interest 
| allowed under the moratorium will cease to accrue to 
him from May 31st. In the case of bills falling due 
after April 30th this action must be taken within one 
month of the original date of maturity. The Gazetta 
Officiale of Rome announces the prolongation of the 
moratoria existing in Italy for a further period ending 
/on June 30th next. In Nicaragua the moratorium is 
prolonged until August 20th, and after that date is to 
The Bulgarian moratorium has been indefinitely 
| prolonged. 


cease. 


Indian Wheat.—The Indian Wheat Committee issued 
on Wednesday a statement explaining that arrange- 
ments for the regulation by the Government of the 
'export trade in Indian wheat are now completed. The 
motive inducing the Government to take this step has 
been the sympathetic rise in the price of Indian wheat 
to the level of the world price, in spite of the existence 
in the country of a surplus over home requirements 
estimated at at least two million tons. The export of 
wheat has now been prohibited up to March 31, 1916. 
The exporting firms have been made Government 
agents, and the maximum prices at which they may sell 
are to be fixed by the Government instead of being 
regulated from London. Any profit accruing from the 
difference between sale at its natural price in London 
|and purchase at the regulated price in India will be 
| charged to the Indian Revenue. So far as reported in 
| the financial papers both sellers of Government wheat 
| and charterers are satisfied; 67s per quarter was paid 
|on Wednesday, 66s 6d on Thursday, tonnage ruling 
lat sos. The Indian Wheat Committee will supervise 

the working of the scheme in London. 





Vegetable Production.—A correspondent writes : 

Everyone who possesses a garden, no matter how 
small it may be, should devote it to the cultivation of 
vegetables rather than flowers, since the former are 
necessary, while the latter are merely a luxury. 
Although the season for planting is well advanced, there 
lis still a wide range of important vegetables which may 





| weeks. 


advantageously be sown during the next three or four 
The present season is a late one, in many .,re- 


spects a very late one, and thus there is plenty of time 


that ‘every bank or post-office will change the gold | to sow certain crops which in an early season would be 
into paper without charge.’’ As gold is worth 15 per| unlikely to give good returns. Potatoes may still be 
cent. more than the face value of German paper money, | planted; peas may be sown up to the middle of May; 
this offer is hardly generous, even when it is accom- | while excellent crops can be obtained by sowing scarlet 
panied by an official statement that ‘‘ paper money is | runners and dwarf French beans in May. The middle 
a substitute at full value.”’ The New York Evening ‘ of May is sufficiently early for beetroot, and turnips 
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may be sown until about the third week in June. Plants 
of leeks, celery, and tomatoes, which have been raised 
under glass, may be planted until the middle of June. 
Onions and Brussels sprouts, raised under glass, should 
be planted during the next fortnight. 





War Bonuses.—A correspondent writes:—l'or some 
time past local authorities in many parts of the 
country, and companies doing Government work of 
various kinds have been confronted with demands fot 
increased wages to cover the increased price of food 
due to the war. In most cases the demand has been 


granted; indeed, with some local authorities the Wal 
bonus ’’ has become almost ‘‘ automatic,’’ to use a 
word dear to spenders of public money. It has not 


occurred, apparently, to the persons who have so 
readily voted away the taxpayer's or ratepayer’s money 
to ask whether their constituents had become, as a 
result of the war, more able than they were a year ago 
to pay rates and taxes. At length, however, the 
Minister in charge of one Government department has 
had the courage to face the facts. In reply to a de- 
mand from an organisation of Post Office employees 


for a war bonus, the Postmaster-General has given a | 


firm, but reasoned negative. The Government, Mr 
Hobhouse writes, ‘‘ have decided that the rise in the 
cost of living is not by itself a sufficient reason, at the 
present time, for increasing the wages of their em- 
They regard this rise as a burden which 
must be shared in common by all the 
country.’’ This seems to me very sound reasoning. 
If there were a general rise in the prosperity of the 
country there would be a complete case for a rise 
in wages, but no one can say that this general pros- 
perity exists. What does exist is a temporary boom 
in the war trades as the result of lavish expenditure 
by the Government, mainly out of borrowed money ; 
the nation, in fact, is living on its capital. In France 
or Russia, and probably even more so in Germany and 
Austria, every man who is in full work, and receives 
the same money income that he had a vear ago, thinks 
himself exceedingly fortunate. When the war 
and the boom in the war trades has expired, a period 
of reaction and depression may be expected, and this 
depression will be intensified and prolonged by all ex- 
travagance at the present time. The employees of the 


ployees. 


classes in 


Is Ove! 


Post Office and, indeed, of all other undertakings, 
should realise that they cannot have a big war with- 
out serious loss and. suffering among all classes. 


Certainly the idea that the war is a cake from which 
evervone, big or little, should get a slice, is an illusion 
which ought to be. smashed. It has been promoted 
among the poor by huge billeting rates, varying in 
different districts, and in Wales (it ts nearlv 
double the old scale. 


said) 


Reprisals on Prisoners.—A correspondent who has 
sounded a number of lawyers and military and naval 
officers tells us that the policy of discrimination against 
German submarine officers and crews is very much dis- 
liked. Nobody knows why it was adopted or who is 
responsible. According to our correspondent, the policy 
is contrary to military and naval feeling. Our officers, 
of course, reprobate the crimes committed by German 
submarines against non-combatants in merchant ships ; 
but they say (1) that if a British or French naval officer 
received an order from his lawful superiors to blow up 
a merchant ship he would obey the order, and would 
not question its validity under international law; and 
(2) in that case, if taken prisoner, he would consider 
himself entitled to the honours of war. Therefore 
(argue our officers) the German prisoners are entitled 
to.the same treatment. The view seems to be that if 
you take duly commissioned officers and men prisoners, 
you had better treat them as prisoners and_ reserve 
punishment for the Government which adopted a mur- 
derous policy and issued orders contrary not merely to 
the law of nations, but to the law of nature. If there 
is any answer to this argument we should like to know 
it; in any case, the whole subject ought to be discussed 
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in the House of Commons. A war of reprisals upon 
prisoners is intolerable, and ought to cease. 





The Barcelona Bourse.— It may be recollected that just 
before the outbreak of war panic swept over the Barce- 
lona Exchange, which was completely demoralised, 
and some disgraceful scenes are said to have occurred. 
Since then the question of the reform of the Bourse 
has been under discussion. The capital of Catalonia 
is the greatest place of commerce in Spaia, and some 
branches of its industry (especially textiles) have been 
very busy manufacturing for the French Government. 


According to our Madrid correspondent, a Decree has 
just appeared in the official Gasette creating an 
official Bourse in Barcelona in accordance with the 


provisions of the commercial code, and with regula- 
tions similar to those of other Spanish Bourses. The 
special regulations of the Madrid Bolsa are to govern 
it at first; but a new board of directors will draw up 
special regulations for submission to. the 


Finance 
Minister. 





Swedish Government Loan.—A Danish correspondent, 
writing from Copenhagen on the 20th, states that the 
Swedish Government is contemplating the issue of a 
fairly comprehensive war loan; the sum in all likeli- 
hood being 100,000,000 kr, issued, like last vear’s loan, 
at 5 per cent. The necessity for such a step is the 
heavy expenditure caused by keeping a large number 
of soldiers under arms for the protection of the 
country’s neutrality. The first five months of war en- 
tailed an additional military expenditure of some 
50,000,000 kr, and this expenditure, it must be remem- 
bered, is still going on. 
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The sixth ordinary meeting of the present session of 
the Institute of Actuaries will take place on Monday 
next, the 26th instant, at 5 p.m., at the hall of the in- 
stitute, Staple inn. Subject: The New National Life 


lables. By George King, F.1.A., F.F.A., consulting 
ictuary. 








Foreign & Colonial Correspondence. 


FRANCE.—THE BOURSE—NON-PAYMENT OF RENT 
FOREIGN TRADE--PRICE OF WINE. 
(FROM OUR CORRESPONDENT.) 

Paris, April 20. 
lune volume of business done continues to be small, 
but there has been a good deal of activity in certain 
industrials, notably copper, petrol, and rubber shares. 
Prices on the Bourse are firm, with a decidedly up- 
ward tendency; in some groups, indeed, optimism as 
regards the progress of the campaign has pushed prices 
above the pre-war level. This is the case with Bank 
of France shares, as well as sugar companies, copper 
mines, and rubber. Such a state of things makes a 
settlement of the position in question not only eminently 
desirable, but possible ; and the Finance Minister is said 
to have a plan in hand by which buyers who carried 
forward at the end of July, 1914, and who are now 
profiting by a rise in the price of their holdings, are 
to be compelled to liquidate. This should release a 
certain amount of frozen capital, which would be the 
more welcome that pre-August 4th commercial bills 
have been again prorogued for another three months. 
"he old policy is adhered to, despite the fact that the 
Banque de France has voluntarily paid up 1,7 
millions, disregarding the moratorium. <A useful pro- 
vision inserted in the new moratorium decree is that 
binding the holder of a postponed bill to advise the 
debtor before May 31st of the value thereof, in the hope 
that a settlement between them may be effected volun- 
tarily. 

The effect of the continued postponement of rent pay- 
ment is likely to be a very serious crash in the pro- 
perty market in Paris and the big towns. It is esti- 
mated that in Paris alone 7oo millions of francs are 
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paid annually in rent on 85,000 tenements. p The figure Another correspondent w rites :—The figures of the 
is probably an underestimate. That for France musi ‘movement of the population ”’ in F rance for the first 
be some 3,500 million francs. Probably less than a | six months of 1914 have just been published, and are 
quarter of this total has been actually paid by tenants. | not good. They cover 82 out of the 87 Departments, 
If the war lasts a year and the moratorium as long,| the full records for the Aisne, Meuse, Nord, Pas 












and tenants acquire the pleasant habit, thus legalised, 
of not meeting their engagements, owners will lose well | 
over 2,000 million, francs. They will be unable, in their 
turn, to pay their taxes, the interest on their mort- 
gages, and their bills to builders, carpenters, and other 
tradesmen. These tradesmen will be faced with a big 
deficit—and the circle will spread. Among other 
things, the value of property will depreciate, heredita- 
ments will have to be sold by bankrupt owners, and 
the only people who can hope to profit will be the mort- 
gagees, who may buy them up cheap. 

The foreign trade statistics for the first quarter of 
1915 show imports 1,482 million francs, a decline of 
80g millions relative to the same period of 1914. Che 
decline is mainly due to a falling off of 829 millions in 
imports of raw material, and 18 millions in food ; manu- 
factured goods, on the other hand, have increased by 
over 37 millions. Exports have declined by no less 
than 972 million francs, by comparison with the first 
quarter of 1914, the total exported in 1915 amounting 
to only 684 millions. There is a decline under every 
head, the most marked being in manufactures, as 



















de Calais, and Somme being unobtainable owing to 


the war. And they show a considerable excess of 
deaths over births. The deaths number 357,256, 
against 336,411 in the same area for the correspond- 
ing period of 1914; the births 331,398, against 
335,309; the marriages 134,113, against 136,114. 
Thus the deaths increased by 20,845, while the bir hs 
fell off by 3,971 and the marriages by 2,co1. On this 
decline of population, actual and prospective, there 
has now supervened the enormous slaughter in the 
second half of the year among the married or mar- 
riageable male population. The number of births has 
been declining since about 1885, and in some years of 
this century the number of deaths has exceeded it ; and 
the population has been largely kept up of late years 
by the greater average length of life. The high 
standard of comfort among the well-to-do agricul- 
turists and the middle classes is, notoriously, one 
cause of the decline; another is the ‘‘ alcoholism ’’ of 
certain regions, notably Normandy, and of the great 
towns; and, though the war has set up a great tem- 
perance movement, the losses of fortune which it will 
entail are likely to intensify rather than to relax the 


might be expected—the figures are 332 million francs, 


































mins 83g, a decline of | got” millons. Raw | Practice of Tiiting the numberof children ina family 
materials fell 335 millions; foodstuffs, rae aid to large families, or exemptions from taxation to 
a a t an ae ae sin parents of three or more children. But pr bably only 
its te. panies 1914, it fell off by 607 a great change in moral ideas can really be effectual. 

millions; for March, 365 millions. Imports of raw 
materials, on the other hand, fell off by 213 millions | 
in March; in January and February by well over 300 | AUSTRALIA.COMMONWEALTH BANK—FOREIGN 
millions, which suggests that French industry is be-| -"™ “TRADE— LOCAL BORROWING 


ginning to supply itself anew. 
| (FROM OUR CORRESPONDENT.) 





Last season’s vintage was very good. Hence the | 
vinegrowers are now bitterly complaining of the fall | Metsournz, March 10. 
_ sqeang bepety oversupply; wien = certainly caste. Tue half-yearly balance-sheet of the Commonwealth 
The 10 to 11 degree wines of the Gard region, which a 
sold in 1914 at between 209f and 3of the hectolitre, have | Bank of Australia 0 December 31, 1914, has just been 
fallen to 13f and 14f; those of 7 to 8 degrees from be- | published. The principal figures compare with those 
tween 27f and 20f to between “f and 8f soc. The | for the two previous half-vears as follows :- 
dearer wines from the same region have fallen from 


- sh all e dec ° 
between 32f and 35f to between 16f and 23f. The fall | a om are 
in other areas is about the same, and oe CAUSES | Deposits £ £ . on 
great anxiety in the winegrowing areas. le wages General ........5. 2,587,522 4,559,264 4,970, 
bill is always pretty heavy, and a rise in the price of ‘ are eee votes . 5,752,818 4,645,368 6,078,392 

dit ¢ ° 6 4 $.° awn “= Join, ulllon, cas 
sulphate of copper, ol which large awe a “ balances, & Australian 
quired for use against vine disease, is now Saeed NE. .sasnnsanesisc 1,620,838 2,711,472 3,991,597 
The war has reduced the purchasing power _OF CoOn-| Money at short notice, 
sumers, and large stocks are accumulating. The situa- ¥ Eaees:. inekécien a — aaa 
tion has been aggravated by the abundance of the | pee een other — yn 
Algerian vintage. Growers are talking of putting |“ banks...... sibsnedene 840,000 975,500 922,500 
aside part of their yield and distilling it. But things | picsccunts and advances 967,820 1,392,084 2,178,477 


will become worse if the campaign against alcohol 

which is talked of is really set on foot. a eee 

The f toy ing were to-day’s closing prices and the | general deposits, 43,345,574 in Savings Bank deposits, 
ollowi y 


Ihe comparison shows increases of £ 2,583,359 in 


o aes ‘ “1.210.627 in discounts and advances. The 
variations on the week :— and 41,210,057 Pines a a all 
April 20, April 13, = Inc. or| general deposits include Governmen deposits, 
Pp _" . ee are not shown separately. In the Savings Bank de- 
ar. 


partment the field had already been covered by the 
old-established Savings Banks in various States, but 


Three per Cents. ...... 100... 7225 .. 7240 — 0 15 
Russian Fives of 1906.. 100... 9475 .. 9490 — 


o 
as 
on 


Meridional of Italy Rails 500 . 
South of Austria Shares 500 . 
North of Spain Shares.. 500 . 
ragossa Shares...... 500 . 
ossa Bonds ...... 500. 


; wealth and State Savings Banks encourages the growth 
. 3650 .. 371 


oo 
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| deposit or investment. 








Bang ilu. ae. 300 : renee a. in competing for this class of business the Common- 
Oomptoir a Esoorapta. 500 ‘in 715 0 ++ 730 — 5 0 | wealth Bank has received = 00 of eo ee 
ein Senet ss+ees = a Ca 4 ion element as a matter of political zeal, while i 
vedi i . 719 0 — 4 O | union cal ze: 
Ser Canals a deslacks 300 o 4378 0 .. 4,379 0 — 1 O | has also attracted money from depositors in the older 
Western, oo: 500 +: ike 3 38 0 ; 10 ° institutions whose balances exceeded a eee 
inane allway’... 500 1. a 0 which interest was allowed, and who by 
Orleans Railway ...... 500 ..1,125 0 ..1,140 0 — 15 amount on : 
Pasiern Railway ceceee 50D .. 812 0 .. 8 0 — = : keeping accounts with both the State and the Common 
Stalag Bette 2: eS ae em ei Savings Banks are able to obtain interest on a 
i 0 965 0 —10 0 | wealth Saving 
Ottoman Banke .."°°" 80 2.485 ? tal. The co-existence of Common- 
Ottoman Bank ...... -. 250.. 485 0 .. ; ee larger aggregate total. wis 


of deposits, but takes money from other forms of 
The discounts and ad- 
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| the bank. 


| £23,567. Appended to the balance-sheet is the follow- ‘which the present war, the greatest in history, has 


‘already had on the finances of the National banks of 





THE 








continue to bear 
portion to the total assets. To traders the 
institution can offer no special advantage. The 
investments in public securities are steadily growing, 
and this class of business, which ' 
securities of municipalities and public boards in addi- | 
tion to Government securities, is being cultivated by | 
The net profit for the last half-year is | 
£13,429, and the balance at debit, which at June 30, 
1913, immediately after the initial expenses had been | 


only a moderate rie 


ing statement :—‘‘ The bank also holds in gold coin 
and bullion for the Treasurer of the Commonwealth | 
£.2,739,972 178 gd.’’ This item has arisen from the | 
deposits of gold lodged in Australia in trust for the | 
Bank of England. | 

The Australian trade position has continued to | 
change rather for the worse, so far as the balance be- | 
tween imports and exports is concerned. The January | 
returns show that imports of merchandise amounted | 
to £5,700,479, or a decrease of £1,305,870, and ex- | 


£:3,848,044. The lack of wheat for export this season 


| 
1 

| ports of merchandise to £.4,447,620, or a decrease of 
‘ 


accounts for fully half of this decrease. The figures 


| for the seven months from July rst to January 31st 


compare as follows :— 
1913-14. 1914-15. Decrease’ 
Imports— £ £ 
| Gold andspecie.... 689,746 650,552 39,194 
Merchandise ...... 46,443,831 .. 39,160,743 7,283,008 
Naval vessels..... - 2,495,000 .. 233,500 2,261,500 
|| Total imports .. 49,628,577 .. 40,044,795 .. 9,583,782 
|| Exports— 
|| Gold andspecie.... 2,526,024 .. 834,539 .. ‘1,691,485 
|| Merchandise...... 52,897,676 .. 33,004,315 19,893,361 
|| Total exports.... 55,423,700 .. 33,838,854 21,584,846 


i 


The decrease of £,19,893,361 in exports of merchandise 
for the seven months is far greater than that in im- 
ports, though the merchants have been largely curtail- 
ing their orders for imported goods. The tendency 
would be to promote gold shipments, in the practical 
| absence of which gold has been lodged in trust for the 
| Bank of England. Lately a demand for gold for 
| India has begun to be felt, and coin is to be shipped to 
| that country. 

| The Victorian Government has 3} per cent. Treasury 


| bonds maturing in April, 1916, for 41,248,500, and is 


now offering conversion terms. The amount is part of 
the loan issued in Melbourne in 1906 to provide funds 
for the redemption of an earlier London loan, at a 
period when the rapid increase in supplies of local 
money enabled the State to reduce its London indebted- 
ness. The following is a comparison of the Victorian 
Government debt in 1901 and 1914 :— 


June 30, June 30, 
1901. 1914. 
£ £ 
Held in London ........ 44,647,413 .. 39,275,178 
Held in Melbourne ..... 5,424,862 .. 26,855,548 
Ne ctlehowueoe 50,072,275 66,130,726 


While the total increased by £16,058,451 in the 13 
years, the amount due to British investors declined by 
£55»372,235. The conversion terms offered, which are 
open until April 1, 1915, are to exchange the existing 
34 per cent. Treasury bonds into new 4 per cent. de- 
bentures or inscribed stock, maturing April 1, 1927, at 
the rate of £100 for £100. Allowing for one year’s 
difference in interest, this is equivalent to issuing the 
new securities at 99}. 

The Melbourne Harbour Trust, a body appointed by 
the Victorian State Government, has arranged to 
borrow £500,000 at 4 per cent. from the Common- 
wealth Bank of Australia at £96, less a commission 
of 1 per cent. The loan has a currency of 10 years, 
and the yield, including redemption, is thus about 
44 12s 1od per cent. The banking account of the 
trust is to be placed with the Commonwealth Bank. 
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i |supplies, plays in war cannot be overestimated. | 
| incurred, amounted to £46,636, is now reduced to| 
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Letters to the Giditor. 


BANKS OF THE FIVE PRINCIPAL COMBATANTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The part which money, or, rather, what it 


desire, with your permission, to point out the effect 


the leading countries engaged in the struggle, compiled 
from the returns appearing in your issue of March 27th 

Let us first look at the note circulation of these 
banks at the end of last month, and at the correspond- 
ing dates in 1914, as far as can be ascertained. They 
appear in the following table :- 


Note Circula- Note en Inerease in 











tion in tion in 
March, 1914./March, 1915., 1925. 
£ £ | £ 
Bank of England........ 28,500,000 | 34,000,000) 5,500,000 
Treasury notes .......... a | 38,000,000; 38,000,000 
IE cccntuanes «--. 28,500,000 | 72,000,000) 43,500,000 
Bank of France* ........ | 232,000,000 | 444,000,000) 212,000,000 
Imperial Bk. of Germany 90,000,000 _ 247,000,000) 157,000,000 
Bank of Russia.......... 162,000,000 | 312,000,000) 150,000,000 
estimated) 
Austro-Hungarian Bank. . +89,900,000 | 178,000,000} 89,000,000 





| 
——- —_———. SS 


Grand total ..' 601,500,000 | 1,253,000,000' 651,500,000 


* The Bank of France is the only bank of issue in France. 
+ This is the circulation of the Austro-Hungarian Bank on 
July 23, 1914, their last published return. 


The notes of the German Imperial Bank have recently 
been declared inconvertible. Is this a measure of pre- 
caution, or a sign of approaching financial exhaustion? 

It will be seen from the above table that the note 
circulation of the five banks named has more than 
doubled since the war began, and now stands at 
£1,253 millions, against 4,601 millions in March, 1914, 
an increase of 4,652 millions. 

We will now look at the amount of gold (excluding 
silver) held by these banks at the present time in sup- 
port of their paper currency, as contrasted with the 
amount held last year at the approximate correspond- 
ing dates. The figures are as follows :— 
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Gold Held 











| Propor- 
Gold Held Increase | tion of 
in March, !in March, in 1915. | Gold to 
1914. | 1915. | Notes. 
4 ae £ |e ee £ % 
Bank of England...... 41,000,000; 57,000,000) 16,060,000, .. 
Against Treasury notes ae ,500,000) 27,500,000' .. 
Total ............| 41,000,000] 84,500,000] 43,500,000} 117 
Bank of France ....../144,000,000/170,000, 26,000,000} 38 
Imperial Bank of Ger-| 
GP sctnicdsencaas | 65,000,000) 115,000,000) 50,000,000} 46 
Bank of Russia........ |155,000,000) 156,000,000} 1,000,000} 50 
(last return)|(estimated) 
Austro-Hungaian Bank! 51,000,000) 80,000, 29,000,000; 45 
Grand total ..!456,000,000 605,500,00C 149,500,00¢ . 





The increase in the gold held is thus only #149} mil- 
lions, while the increase in the note currency is no 
less than £652 millions. As the war goes on, and its 
duration largely depends on Germany’s power of re- 
sistance, the note currencies of all+these countries— 
Britain, perhaps, excepted—will naturally expand, and 
the gold as naturally diminish. Britain clearly 
occupies the best position financially and the wealthiest 
nation, other things being equal, must win in the end 
But at what a sacrifice of human life and treasure! 
~-I am, Sir, &c., An Ex-BANKER. 
Glasgow, April 14th, 1915. 
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TREASURY NOTES AND CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of the 17th inst. ‘‘ A Swede” 
refers to my letter to you on the above subject which 


appeared in your issue of March 27th. He suggests 


. . . 55 
that the gradual withdrawal of the lreasury notes, 
which I advocated as one means to reduce the “ ple- 


thora of credits,”’ would not have that effect, as it 
would only make sovereigns take the place of these 
notes. This is true up to a point, but the sovereigns 
would be available for export, and being exported, 
would in time help to reduce credits, relieve the strain 
upon our working gold reserve at the Bank of England, 
and effect the exchange. The principal contributing 
cause for the adverse New York exchange on London, 
as is ably pointed out by your correspondent ‘‘ Ac- 
ceptor ’* in the same issue, and to which I also referred 
in my letter, is our large indebtedness to America for 
purchases made in that country. ‘* Acceptor ’’ sug- 
gests as a remedy the obtaining of a credit in the 
United States, which would have the effect of post- 
poning the debt. This is quite true if a large loan was 
obtained from America, but, as I understand it, only 
credits are allowed there for the amount of the pur- 
chases made in America, and I doubt if that would be 
sufficient to turn the exchange in our favour. The 
real remedy is to remove, if it is possible and advisable, 
the principal cause, 1t.e., our indebtedness to the 
United States by reducing our purchases. 
I venture to state that the suggestion I have made of 
the Treasury gradually withdrawing the 
notes would help to make the situation less acute 
than it is.—I am, Sir, your obedient servant, 
April roth, 1915. D. M. Mason. 


Treasury 


SKANDINAVIAN EXCHANGE. 
rO THE EDITOR OF THE ECONOMIST. 


Sir,—-It is very interesting, and in some respects 
instructive, to read the letters of your very able corre- 
spondent, Mr A. Peschcke Koedt. No one can refute 
his contention that the premium on the sight rate of 
exchange on London, and, on the other hand, the depre- 
ciation in the value of the mark, affords an advantage 
of about 12 per cent. to Skandinavian merchants deal- 
ing with Germany as against England; but this ad- 
vantage must necessarily cease when Germany has de- 
pleted the stock of manufactured goods she has on 
hand. 

The position affecting the English manufacturer or 
merchant is very simple. He sells goods at a fixed 
price, to be paid for when due in sterling, and there- 
fore not subject to any vicissitudes in the rate of ex- 
change. Obviously a premium on sight exchange on 
London does not conduce to buying in advance of actual 
requirements. But the premium does not necessarily 
mean loss to the Skandinavian merchant, inasmuch as 
he can fix his selling price according to cost, except for 
contracts that may have been made in advance of the 
increased rates, which, by the way, are exceptional 
rather than general. Needless to say, the rule is to buy 
in the markets which afford the greatest advantages, 
but the markets for certain classes of goods are 
restricted. 

_There is a growing tendency, not only in Skan- 
dinavia, but in other countries, to set aside the basts of 
contracts, and to compel the merchant or manufacturer 
to recognise the enhanced rates of exchange. Apart 
from the question of principle, the English merchant is 
not in a position to defray the difference in the rate of 
exchange, as the amount in some cases would exceed 
the profit on the transaction. Similarly in regard to 
the manufacturer. It may be said that this ‘‘ Stand 
and Deliver”? procedure is typical of the insularity of 
the English merchant, ‘and of his incapacity to recog- 
nise that exceptional conditions call for exceptidnal con- 
sideration. But this is not a case of method—it is a 
case of principle, viz., the recognition of contracts and 
engagements effected. Tuomas Dutton. 
London, April 2st, 191s. 
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: the most important country in the world. 
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Reviews of Books. 


i oteaeeemaenaedl 


BELGIUM AND THE BELGIANS.* 


Berore the war Belgium had a population of 74 mil- 
lions. Its area is considerably less than our ancient 
Northumbria. Its total foreign trade amounted to 
round about 300 millions sterling, which is appre- 
ciably larger in proportion to population than our 
own, but much of this merely passed through Belgium 
On its way to other nations. Mr Ensor could not 
have better employed his gifts and sympathies than in 
this study of a people whose history is now of intense 
interest to ourselves and to all defenders of freedom 
and national independence. Before the war English- 
men almost invariably visited Belgium as sightseers, 
and seldom tried to understand the people. In 
‘* Villette”? Charlotte Bronté has given a masterly, 


but not very sympathetic, study of the Belgians, 
and Thackeray has made them the background 


to some of the best parts of ‘‘ Vanity Fair,’’ but other- 
wise writers have treated of the paintings, the architec- 
ture, the battles, the Congo—anything rather than the 


Sere 


a 


/ 
people. ‘* Belgium,’’ says Mr Ensor, ‘‘is something i 
more than a collection of old buildings and old masters, 3 
or a stopping-place on the road to Germany and | 
Switzerland,’’ and we are now beginning to realise it. ‘ 
. 7 


Cresar says that of all the Gauls the Belgians are the 
bravest, for they fight the Germans in daily battles, 
not only in their own country, but thev carrv 
the enemy’s territory. 


on war in 


There are in Belgium two main races—the Flemish, 
belonging to the Low German family and speaking 
Flemish, ‘‘a language only differing from Dutch as 
are not really generically distinct from the Flemish, 
though they speak French, and have lost most of the 
Teutonic The Walloons 


characteristics. inhabit 


country for the most part semi-mountainous and 
by nature picturesque. In the Middle Ages 
their industries were quarrying, smiths’ work, 
and the manufacturing of arms, and now they 


form the industrial part of the population, and are 
engaged in coal-mining, steel-smelting, engineering, 
and the myriad occupations that have made Belgium a 
hive of industry. ‘‘In direct contrast, the Flemings 
are the natives of a featureless plain, on which the un- 
remitting human labour of eleven centuries has visibly 
conferred every element of beauty or wealth that it 
possesses.’’ The Fleming is thus a patient cultivator 
of the ground and of strongly conservative instincts. 
‘*The Walloon, on the other hand, represents a 
different and perhaps bolder (certainly more martial) 
tvn-. which has passed by a leap from the lowest to the 
highest rung of the modern industrial ladder ; he lives 
without rest in a world of innovation, in which he has 
accomplished great things, but is in travail for the 
accomplishment of greater ; he is a revolutionary, a 
transformer, at best a creator.’’ Thus the Walloons 
are Liberals and anti-Clerical, while the Flemings are 
Roman Catholic. 

Historically Belgium is probably, in proportion to its 
Over 
and over again has the world’s history trembled in the 
balance and inclined to one side or the other in the 
“cockpit of Europe.’’ The defection of the Duke 
of Burgundy in the fifteenth decided 
: - should be an integral and_ inde- 
and shattered the showy edifice 
which Henrv V. had built up in a few cam- 
paigns. Indeed. the goodwill of Belgium was 
absolutely essential to any ambitious ruler, whether 
English, French, or German. Thorold Rogers wrote 
a work, “ The Economic Interpretation of History,”’ 
in which he sought to show that history was chiefly 
conditioned by economic phenomena. The thesis 
suffered from over-emphasis, but its most cogent illus- 
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* « Belgium.” By R. C. K. Ensor. Home University Library. 
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tration is Belgium. The intercourse in wool and cloth 
between England and the Flemish towns was, in the 
Middle Ages, one of the main hinges upon which his- 
tory turned. Later, the fate of the Reformed Churches 
was largely decided in the reign of Elizabeth on the 
plains of Belgium. But the Reformation had unhappy 
results for Belgium. The Spanish persecutions are 





almost forgotten, but the failure to throw off the 
Spanish yoke was disastrous indeed; for while 
Holland advanced to the greatest height of 
prosperity and power, Belgium was correspond- 
ingly depressed and enfeebled; this memory has 


an everlasting barrier against the union of 
the two countries, and it was not till 1830, when the 
long ill-used nation became independent, that Belgian 
prosperity began. Again, earlier in the century, the 
Marlburian battles shattered the power of Louis XIV., 
thus making Belgian ground again the scene of the 
decision of Europe’s fortune. The wars of the mid- 
century were less decisive, but it was in Belgium that 
the dazzling series of victories of the French Republic 
began, and here Napoleon’s was ended at 
Waterloo, of which the centenary is rapidly approach- 
ing. Inthe century the wheel has come full circle, and 
the battle for world-empire is again being fought on 
the same ground. Mr little about the 
trade and industries; the subject is large enough to 
The nation has also joined 


peen 


career 


Ensor says 
engage a second volume. 
in the struggle for oversea power, and the history of 
the Congo is designedly left aside. An important part, 
also, has been played in Persia, where the Customs are 
in the hands of Belgian officials. In the world of 
finance Belgian capitalists are best, known their 
tramway undertakings in all parts of the world, and 
for the trains de luxe organised by the late King 
Leopold, 


for 


THE NBUTRALITY OF SWEDEN. 
He first article in this quarter’s Edinburgh 
is a valuable essay on the attitude of the “‘ proud and 
independent Swedes.’ It should be read carefully by 
English journalists and diplomatists, for it explains 
very clearly why the sympathies of Swedish patriots 
are divided, and shows how easily by one, or perhaps 
two, strokes of the pen the Czar’s Government could 
allay suspicions which ought never to have arisen. 
A further danger to Anglo-Swedish relations is the silly 
but rather prevalent theory that the Swedes ought not 
to trade with the Germans. Journalists who 
nothing of law or history sometimes write in this 
strain. But the Government and the Foreign Office 
may, we hope, be trusted to remember that attempts 
to impose unreasonable restrictions on neutral trade 
and to earn prize money at the risk of exasperating 
small but friendly countries would do us much moral 
and material damage. The rule of the seas can only 
be conducted upon the principle of treating neutrals 


Review 


know 


as we would be treated ourselves. Another excel- 
lent article is that of Mr David Hannay, which 
warns us of a great danger that may threaten us 


in the near future if our country falls a victim. to 
militarism and adopts conscription :—‘‘ Now, the ques- 
tion which every sane man in this country ought to put 
to himself is, whether the policy of maintaining a very 
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numerous Army is compatible with the maintenance of 
a very numerous Fleet. It never has been, and there js 
no reason to believe that it ever  - If ever 
we make a great Army our chief weapon, and contend 
with the military States on their own field, we shall 
bring upon ourselves, by our own act, the very evil 
which destroyed our predecesors and rivals 
maritime Powers.”’ 
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A Short History of Belgium and Holland. 
Young. (London) ‘T. Fisher Unwin. 

Valuations. By Samuel Skrimshire. 
F.N.Spon. tos 6d net. 

Chinese Fovest Trees and Timber Supply. By Norman 

Shaw. (London) T. Fisher Unwin. tos 6d net. 

Common Law and the Case Method in American 

University Law Schools. By Prof. Josef Redlich, of 

the University of Vienna. 984 pages. This isa 

report to the Carnegie Foundation for the Advance. 
ment of Teaching (576, Fifth avenue, New York), 
with a preface by Henry S. Pritchett. 

To English and American lawyers who take an historical, 
scientific, and educational interest in their profession this small but 
learned treatise will be of extraordinary interest. Dr. Redlich is 
well known to English readers through his standard works on 
local government in England and procedure in the House of 

Commons. He spent two months in the autumn of 1913 visiting 

the law schools of the United States, and his report contains his 

impressions and criticisms, and his views of Anglo-American law 

It is, we understand, arousing great interest in the United States 

The Financial Power of the Empire. By W. W. Swanson. 
(Kingston, Ontario) The Jackson Press. 

The American versus the German View of the War. By 
Morton Prince. (London) T. Fisher Unwin. ts 
net. 

New Zealand Official 


By Alexander 
5S net. 
(London) E. and 


The 


Year Book, 1914. Prepared by 


Malcolm Fraser, Government Statistician. (Well- 
ington, New Zealand) John Mackay. 
Current History. The European War. Vol. 2, No. 1, 


(New York) The New York Times Company. 25 
cents. 

Report of the Manchester 
Exporters for the Year Ended February, 1915. 
chester) 71 King street. 


Association of Importers and 
(Man- 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 











Further 
Nominal Cash First Lia- 
Capital. Seieagetee. a. _ 
Amount previously recorded .... .. 48,460,226 
[ISSUES OF THE WEEK— 
Samuel Fox and Co., 6 %, Cum. 
Pref , £1 (April 17)........ 80,000 80,000 20,000 60,000 
Victorian Government 44 % 
Loan, 1920-1925, issued at 
oS aa 2,500,000 2,500,000 125,000. .2,375,000 
City Equitable Fire Insurance 
Co.,6% cum. pref, 21, with 
16s. called up at par (April 23) 199,000 159,200 9,950 .. 149,250 
2,733,200 .. 154,950 ..2,584,250 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 
BEN ci texcaeasseddrexess £51,199.426, 1914 weccccccceseveeses 512,522,635 
Dee -és+sceasasndnencebens 115,379,507 BEE -6600.-ceneeeseseses EE 
DEE osendsecdaacscecsaee 69,131,551 De essocesseessacsans. SE 
En wiabienebuenssauwecs 60,015,216 ea 
Del beeen ceackectvacews G1,096,.905 | §I9ID cccccccccscccceccs S004 
1910 eeeeeeeee eteeeereeee . 127,299,852 | 1909 eee eeeeeeeeeeeeeee 178,760,999 





NEW CAPITAL ISSUES 


Victorian Government.—Issue of {2,250,000 4) per 
cent. bonds to bearer at par, repayable at par on April 1, 
1925, or in whole or in part at par, at the option of the 
Government, on or after April 1, 1920, on three morths’ 
notice. The bonds may be converted into 44 per cent. 
inscribed stock at any time up to August 3, 1915, the stock 
being redeemable upon the same terms as the bonds and 
transferable free of stamp duty. The loan is being raised for 
the purpose of constructing railways and works connected 
therewith. This issue is made ata price 1 per cent. above 
the similar Queensland issue, and } per cent. higher than 
the Canada bonds, but the Queensland fully-paid scrip 
standszt 1 premium, and the stock at 2, so that the present 
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issue is likely to be well taken up, though it may not com- 
mand apremium from the start. The irregular stock, of 
course, will be a trustee security if acquired at or below 
par, but not otherwise. 


City Equitable Fire Insurance.—Issue of 199,000 
6 per cent. cumulative participating preference shares of {1 
each, on which it 1s intended to call up 16s per share. The 
preference shares are entitled, in addition to their cumulative 
6 per cent. dividend, to one-fifth of the surplus profits. The 
total capital of the company is £250,000 in 200,000 prefer- 
ence shares and 50,000 ordinary shares of {1 each, of which 
1,000 preference and all the ordinary are issued. It is stated 
that applications have already been received for the full 
amount ot this issue, and allotment will be made on the terms 
of the prospectus, so that it is, presumably, only advertised to 
comply with Stock Exchange requirements. The company 
intends to cater specially for reinsurance business, of which 
there is more than usual on offer on account of the suspension 
of German and Austrian companies. Business of this kind 
gained by a British concern is hardly likely to be lost when 
peace is restored. Reinsurance business, too, is very satis- 
factory as a rule. 


Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 


COMPANY MEETINGS, &c. 


STANDARD, BANK OF SOUTH AFRICA, LIMITED. 
INTERESTING REVIEW OF THE BANK'S PROGRESS. 


The one hundred and second ordinary general meeting of 
the shareholders in the Standard Bank of South Africa, 
Limited, was held, on the 21st inst., at the Cannon street Hotel, 
London, Sir David Miller Barbour, K.C.S.1., K.C.M.G., 
presiding 


CHAIRMAN’S SPEECH 


The Secretary (Mr Francis Shipton) having read the notice 
convening the meeting and the report of the auditors, and the 
Shareholders having expressed their pleasure that the report and 
accounts should be taken as read, 

The Chairman said: Ladies and Gentlemen,—This is the 
first meeting of the Shareholders of the Standard Bank of 
South Africa since it was decided to hold yearly instead of 
half-yearly Meetings, and consequently we have now to deal 
with the results of the whole year 1914, instead of with those 
of six months only 


During five months of that period we have 

The War. been engaged in the greatest war—in respect 

of waste botn of life and wealth—that the 
world has ever known. Not merely has the war affected com- 
merce and finance, directly and indirectly, in Great Britain and 
Africa and the other countries engaged in the war, but it is 
exercising a profound influence on the whole civilised world, 
and, owing to the magnitude of international trade in the 
present day, and the extent to which it is carried on by means 
of credit, the world oi commerce and finance is much more 
sensitive to the shock o1 ~var than has been the case at any 
Previous time. Among other drawbacks to the business of 
this Bank our important agency at Hamburg has been under 
the control of the German Government since the war began, 
and, for practical purposes, may be considered to have been 
closed during that period. 
Your Directors have already paid an interim 
Dividend. dividend of 7 per cent., and they now recom- 
mend that the total dividend be fixed at 14 
per cent. for the yesr, subject to income-tax. This is the sume 
tate of distribution, if bonus be taken into account, that was 
Paid for the preceding year. 

In addition, your Directors propose to add £20,000 to the 
bank’s pension fund, to assign £30,000 to writing off the 
depreciation of investments up to December 31, 1914, so far as 
it can be ascertained, and to carry forward £100,440, being 
£48,348 in excess of the amount carried forward from the year 
1913. (Applause.) 

Making allowance for the drawbacks caused by the war, the 
results of the working of the Bank for 1914 must be considered 
Satisfactory. (Hear, hear.) 

1 will now make a few remarks in explanation of the reasons 
Which have led us to the conclusions which I have just an- 
nounced. The addition of £20,000 to the pension fund is a 
matter which does not require special notice, as it merely 


indicates the provision of the annual amount considered to be 
sufficient to meet certain liabilities which the Bank has in- 
curred in connection with the pensions payable to its officers. 

On the question of the depreciation in the 
value of investments I propose to make a few 
oe preliminary remarks. Broadly speaking, de- 
Preciation of investments arises from one or other of two 
causes. Either the investments have deteriorated in character, 
so that doubts begin to be felt as to whether the interest will 
be duly paid, and as to the ultimate repayment of the capital, 
or the investments remain as sound as before, but they fall in 
market value because the general rate of interest on investments 
has risen—in other words, because the average rate of profit 
trom new capital has increased. 

The permanent investments of banks az erally of a very 
sound character and the fall in the market value of their 
investments is usually due to the latter of these tw> causes. 

The general increase in the rate of interest 
Income payable for capital, to which I have referred, 


from may be due either to an increased demand for 
Investments, 


Investments. 


or to a reduced supply of capital. Deprecia- 
tion of the value of investments due to a 
general rise in the rate of interest is not of a permanent charac- 
ter, though it may last for a considerable time. The income 
from the investments remains the same as before, and sooner or 
later the market value may be expected to rise again. An actual 
loss would, however, be experienced if the investments had to 
be sold before the rise had taken place, but this is not likely 
to be found necessary. It is the general rise in the rate of 
interest due to the war that has brought about the depreciation 
in the value of our investments, and not any deterioration in 
their quality. As is usual in such cases, we have set aside 
1 sufhcient sum to cover depreciation, writing down our in- 
vestments to their market value (so far as that value can be 
iscertained) on December 31st last. The amount required for 
this purpose is £ 30,000 

Some banks have only written down their investments to the 
values prevailing on July 27, 1914, which values were higher 
than the values of December 31st. From what I have just said 
m the subject of depreciation you will see that it is not of very 
great importance which date is adopted so long as the course 
which is being followed is clearly explained and understood. 
The so-called market values of December 31, 1914, are, to some 
extent, nominal and unreal values, because the Stock Exchange 
was closed on that date, and minimum values had been fixed 
for certain investments, which values were somewhat in excess 
of the prices at which they could have been sold in an open 
market; but they are the nearest values that can be definitely 
ascertained, and, at any rate, our Shareholders have the satisfac- 
tion of knowing that no other bank, so far as I am aware, has 
followed a stricter or more conservative line of policy in this re- 
spect than we now propose for the Standard Bank of South 
Africa. (Applause.) I may also point out in this place that the 
Jepreciation in the value of investments which accompanies a 
general rise in the rate of interest or profit on capital is usually 
attended by some compensation to the banks concerned, and 
that banks often show a good rate of profit in a year when the 
value of their investments has to be written down. If the 
general rate of interest rises, the rate which the banks get for 
their money also tends to rise, and they make larger profits. 
This form of compensation has, so far, been absent in the pre- 
sent case, for, while the general rate of interest on new in- 
vestments of a permanent nature has risen, the rates payable 
for short periods have lately been unusually low, and bankers’ 
money is generally lent for short periods. This very remark- 
able result is due to special causes connected with the war, to 
which I shall allude at a later stage. 

I now come to the question of the increased 

Reserve. ‘carry over.”” The chief resource of the Bank 

if special and unforeseen claims of consider- 

able magnitude should arise is its “‘reserve.’? The “carry 

over” is essentially of the same nature as the “‘ reserve,” but 

it is not labelled “ reserve,” and any reduction of it is not 

open to the same formal objection, and does not attract the 
same attention, as a reduction of the published ‘‘ reserve.” 

The world will be very much poorer at the end of this war 
than it was at the beginning, and we may feel sure that finan- 
cial difficulties in one form or another, and of greater or less 
magnitude, will be experienced before matters settle into their 
normal course after the return of peace. It is, therefore, only 
a matter of ordinary prudence to make some provision before- 
hand to meet possible difficulties, and the plaa we suggest is an 
increase of the “‘carry over” by £48,348. (Applause.) If this 
money should be wanted for any special purpose, itcan be taken 
from the “carry over,’’ and we thus avoid the serious step of 
reducing the Bank’s formal “ reserve.’”’ If we find it is not 
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that time. In the meantime, it is so much added to the Bank’s 
resources, increases its strength, and helps to earn profit. 

As we have made sufficient provision for bad and doubtful 
debts and all ordinary contingencies, have made provision for 
writing down investments to their value on December 31st 
last, so far as that value can be ascertained, and have £100,440 
at hand in the “carry over”? to meet any special losses that 
may be incurred in connection with the war, we have felt 
justified in recommending a dividend of 14 per cent. for the 
year, and have no doubt that, in view of the special difficulties 
experienced in the last five months of the year, it will be con- 
sidered satisfactory. (Applause.) 


Before explaining in some detail the way 






History of in which the war has affected us, I wish to 


the Bank. make a few remarks on the general course of 
our business in recent years. Many of you 


will have read the excellent history of the Bank written by the 
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} 
| late Mr Amphlett, a faithful servant of the Bank for 30 years, 
Fe untimely death immediately after his retirement on 






pension we all deplore. It is a storehouse of information re- 
garding the past, and all I propose to do at the present time is 
to notice very briefly the general course of events so far as they 
have come under my personal observation. 


rie 
? 

: 7 
ee wanted for any special purpose, it can, when normal condi- 
MA tions return, be used for any purpose which may seem proper at 


{ I became a Director of the Bank in 1901, when the Boer War 
was still in progress. Contrary to what might at first sight 
appear probable, the period of the war was one of prosperity 
for the Bank, though we lost a large sum of money which was 
taken forcibly by the Boer Government. The large influx 
into South Africa of soldiers and other persons connected with 
the war, and the very heavy expenditure incurred by the Home 
Government, brought a great deal of business to the Bank, and 
many persons whose business was interfered with by the war 
placed their money with us, so that our deposits were higher 
| during the war than at any previous or subsequent period. 

The close of the war was followed by 

| period of over-trading and undue speculation 
in South Africa, which led to an increase in 
banking business for the time being, but which 
was followed by the inevitable reaction during which both the 
Bank and its customers suffered losses. The position was made 
worse by the fact that the depression in South Africa, due to 
the special causes of local over-trading, was aggravated by 
one of those waves of general depression which, from time t6 
time, affect the whole world. The half-year of lowest profit 
| for the Bank was that ending on December 31, 1908, but, when 
: presiding at the half-yearly Meeting of Shareholders in the 
i following April, I was able to point to a few faint signs of 
improvement, and express the hope that we had seen the worst 
of the depression. My forecast proved to be correct, and busi- 
ness conditions slowly improved in succeeding years. Our 
| profits were well maintained up to the end of 1913, though there 
had been some disquieting circumstances. There had been 
serious strikes in South Africa, the important diamond industry 
was somewhat depressed, and the price of ostrich feathers had 
fallen. Public expenditure and taxation were rapidly in- 
creasing in almost every country, and there were signs that 
another of the periodical waves of depression, of greater or 
less extent, was approaching. But all these causes of uneasi- 
ness were dwarfed by comparison with the consequences of the 
outbreak of war in July last. Very serious financial difficul- 
ties in London, which possibly might have amounted to disaster 
for the time being, were averted by the courage and prompti- 
tude with which the situation was dealt with by the Government 
and the Bank of England—(applause)—but commerce and 
finance received a shock of unprecedented magniture through- 
out the whole civilised world. 


Close of the 
South African 
War. 
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The production of diamonds has practically ceased in South 
Africa, ostrich feathers have fallen largely in price, and the 
wool trade is depressed. The local outbreak in South Africa 
which followed the outbreak of the war in Europe interfered 
with agricultural operations, and with business generally, and 
has caused heavy military expenditure to fall on the Govern- 

ment of the Union. Our agency at Hamburg is practically 

& { closed. The conditions of business that resulted are necessarily 
: 
M4 


reflected in our balance-sheet, to which I shall now call your 
attention. 


The amount shown under ‘ Deposits” on 
Balance-sheet. December 31st last is £21,781,982, being 
7 Rie £881,660 in excess of the corresponding figure 
;. for December 31, 1913. There has been a steady increase under 


4 : this head for some years. That the increase has continued, not- 
ag: withstanding five months of war in 1914, is largely due to in- 
; a creases in Government and municipal balances in South Africa. 
- * 
a) 
Lt 
. 











“Drafts outstandiag and acceptances under credits”? have, 
however, fallen from £1,262,957 to £1,036,312. ‘‘ Customers’ 
bills for collection ” have fallen from £2,572,682 to £2,407,370, 
and ‘“‘ Bills of exchange purchased and current”’ have fallen 
from £4,637,063 to £2,136,497—a reduction of no less than 
£2,500,566, or more than 50 per cent. 

The reduction under these three heads is due to the falling. 
off of business owing to the war, but it is not serious except in 
the case of bills of exchange. The reduction of 25 millions ip 
the case of bills of exchange is due to the serious 
effect of the war on the foreign trade of South Africa. The 
total exports from the Union in 1913 came to £69,014,073, and 
in 1914 to only £41,915,121, while the imports were only 
£ 37,881,074 in 1914, as against 444,642,608 in 1913. The great 
falling-off in exports and imports took place, of course, in the 
last five months of the year, and that is the reason for the great 
reduction shown under ‘“ Bills of exchange purchased and 
current’? on December 31, 1914. Business gives rise to bills of 
exchange, and when business falls off the total of the bills of 
exchange must fall off too. 

On the other hand, ‘*‘ Bills discounted and advances to cus- 
tomers’? have increased from £13,062,914 to £14,307,621, or by 
£1,244,707.. This increase is due to our being able to employ 
a larger portion of our funds in discounting bills in this 
country, and these bills discounted in this country take the 
place of the falling off in the bills drawn in connection with 


business between South Africa and this country. You 
will observe that under this head is included “Stock 
Exchange loans under Treasury Minute of October 31, 


1914.” These are loans which, under ordinary circumstances, 
would have been shown as ‘‘ Cash at short notice,” but as their 
period has been extended under the operation of the Treasury 
Minute just referred to, it is not considered right that they 
should any longer be shown as at ‘‘ short notice.” 

‘Cash in hand” and ‘“‘Cash at bankers and short notice” 
has increased from £5,419,298 to £6,947,303, and this increase 
is entirely due to a rise in the amount of “‘ Cash at bankers and 
short notice,’’ since there is a falling-off of £713,386 in cash in 
hand. The increase is mainly due to a rise in the amount of 
cash at short notice, as the lending of money in London at 
short notice affords a convenient means of employing our spare 
funds when our general business is slack. 

Investments have risen from £2,650,242 to £2,949,130, and 
the rise is due to our being able to employ profitably a portion 
of our resources in the purchase of War Loan, Exchequer bonds, 
and Treasury bills. You will also observe that £105,840 is 
shown under the heading, ‘‘ Suspense items pending returns 
from Hamburg agency.” This represents certain items relating 
to Hamburg agency the particulars of which are not obtainabi 
owing to the war. 


Turning to the profit and loss account, you 
will see that the gross profit for the year 's 
£975,302, while for 1913 it was £972,364— 
almost the same figure. On the other hand, the “‘ Charges ”’ have 
risen from £581,364 to £620,289, an increase of £38,925. A 
number of items are included under the head, ‘‘ Charges,” but 
though there is some increase in salaries, the greater part of 
the total increase is due to income-tax. An income-tax at the 
rate of 1s 6d in the £ had to be paid on the profits of the Bank 
in the Union of South Africa in 1914. 

The raising of the rate of income-tax in this country 
has also involved an increased charge against our pro- 
fits. It seems to me unfair that we should have to pay a double 
income-tax, and especially at war rates, once in South Africa 
and again in Great Britain. (Hear, hear.) Apparently the 
rate of income-t2x in South Africa will be 2s in the £ in future, 
instead of 1s 6d. As the ordinary rate of income-tax in this 
country is now 2s 6d in the £, our home Shareholders will have 
to pay in all 4s 6d in the £ on that portion of the profits of 
the Bank which is earned in the Union of South Africa, and 
if they are subject to super-tax in this country they will have 
to pay a good deal more. I am sure that none of you would 
object to any taxation that may be necessary for carrying on 
the present war, but I cannot avoid expressing my regret that 
before the present war broke out the traditions of economy in 
connection with public expenditure that prevailed during the 
Victorian era should have been so completely abandoned both 
in this country and in other countries. (Hear, hear.) 

As I have already stated, the amount shown under the heading 
of cash at bankers and at call and short notice at the close of 
the year was £3,215,148, being £2,241,392 in excess. of the 
corresponding item on December 31, 1913. This result is satis- 
factory in so far as it shows an increase of our funds, which 
are in a specially liquid form and available to meet any new 
demands that might arise, but the rates for such money are very 


Profit and Loss. 
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low at the present time, and in view of the high rate of 
interest On permanent investments some special notice of the 
matter seems desirable. 


The rates for bankers’ money, like all other 
rates, are dependent on the question of demand 
and supply. The demand for bankers’ money 
depends on the amount of current business. London is the 
great clearing house of the world, and as the amount of business 
has fallen off everywhere owing to the war the demand for 
bankers’ money in London has also decreased, and this reduc- 
tion of demand I believe to be the main cause of the low rates 
prevailing at the present time. There may be other minor 
causes, such as the special grant of credits by the Bank of 
England, the reduced imports of gold by many countries which 
have led to accumulation of gold under the control of the Bank 
of England, and the keeping of spare funds on deposit by 
private persons who hope to find a more favourable time for 
investment hereafter, but the main cause of the present low rates 
appears to me to be the falling off in demand. These low rates 
are in marked contrast with the high rates for loans for long | 
periods. For example, the Exchequer Bonds having a period | 
of five years to run recently went at a rate which makes the | 
return equal to £3 19s per cent. per annum, while the Treasury | 
Bills which were issued on February 27th, with a period of six 
months, yielded an average return of only £1 12s 3d per cent. 
per annum. It might at first sight appear that with so great a | 
difference between the rates for short money and loans for a 
long period every lender would choose the long loans, and that 
in this way rates would be brought nearer to equality. You all 
know, however, that the resources of a bank cannot with safety 
be tied up beyond a certain limit in loans for long feriods or 
in investments which might have to be sold at a loss, and this 
is the explanation of the continuance of such a marked difference 
in the rates for the two classes of money. 

So great a difference will not be permanent. Business already 
tends to recover in some degree from the dislocation caused by 
the sudden outbreak of war, and other causes are working in 
the same direction, such as the new scheme for the raising of 
Treasury Bills. The Treasury Bills of 13th instant went at 
a rate that yields £3 14s sd per cent. per annum, indicating a 
distinct improvement in the rate for Short Loans. 


The Money 
Market. 





I have referred to the fact that certain coun- 
tries do not import gold to the same extent as 
formerly. This does not arise from any weak- 
ening of their desire for gold, but simply from 
the fact that, owing to the war and the disturbance of their 
foreign trade. they are no longer in a position to pay for it. 
So far from their desire for gold weakening, their gold balance 
has become a positive fetish. Their Governments call on the 
people not to hoard gold, but they hoard it themselves by accu- 
mulating it in the central bank and refusing to pay it out even 
for such a useful purpose as the maintenance of the value of 
their paper currency. Their paper currency is issued in such 
quantities (sometimes under the fretence of raising loans) that 
it becomes depreciated and adds to the rise in prices due to 
the war, and then the Government fixes maximum prices for 
certain commodities. To issue indefinite quantities of incon- 
vertible paper, and at the same time to keep down prices, is as 
impossible as it i: to make water run up hill. 


Yet such are the devices to which so wealthy a country as 
Germany has already been reduced by the present war. What 
the financial position of these countries will be if the war lasts 
for another year it is impossible to foresee. 


The Demand 
for Gold. 


It has been customary for the Chairman at 

our periodical Meetings to call attention in 
some detail to the progress of South Africa 
during the period under review. This practice 
serves a useful purpose, because the progress of 
the Bank is intimately connected with and, in the long run, 
depends upon, the progress of South Africa, but I do not propose 
to say much on this subject at the present time; partly, because 
I have already taken up a good deal of your time, but mainly 
because the war which is now being carried on dwarfs by com- 
Parison all other influences, and it would be misleading to deal 
at length with matters of only secondary importance. 
_ As I have already said, the diamond and ostrich feather 
industries had been affected in the earlier portion of 1913 by 
the approach of one of those general depressions which are 
Periodically experienced. Diamonds and ostrich feathers are 
luxuries, and luxuries are always affected in a special degree 
by periods of depression. The war has practically put a stop 
to the production of diamonds for the time being, and is 
checking the production of ostrich feathers. 


The Progress 
of South 
Africa, 
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The gold mining industry is one that is 


Gold fairly independent of the war, but the strike 
Mining in January, 1914, has led to a reduction in the 
Industry. year’s production of the Transvaal of 


£1,770,000 as compared with the previous year. 
A hopeful sign is that the cost of production was reduced by 
1od in the ton. It may seem a small amount, but its importance 
will be recognised when it is borne in mind that the total 
number of tons crushed was 26,369,946. Twenty-six millions of 
tenpences amount to a large sum, and every reduction in the 
cost per ton renders it more profitable to deal with low-grade 
ores, and will greatly prolong the life of the gold mining 
industry on the Rand. 
The production of gold in Rhodesia showed a large increase 


| from £2,902,268 in 1913 to £3,580,208 in 1914. 


Industries othe: than the production of diamonds and ostrich 
feathers have been affected in a minor degree by the war; but, 
apart from the war, prospects are generally good. Drought was 
experienced in the first six months of the year, and the effects 
of seasons of drought were specially severe in the Orange Free 
State and parts of the Transvaal and Rhodesia. It is to be 
regretted that the local outbreak prevented full advantage 
being taken of the rains which were experienced when the 
drought broke up. 


I have already said that the exports of the 
Union of South Africa feil in 1914 to 
£41,915,121, as compared with £69,014,073 in 
1913, and that the corresponding figures for imports are 
£37,881,074 and £44,642,608 respectively. 

The falling off in the export of gold was £17,767,899; of 
diamonds, £6,504,985; of ostrich feathers, £1,610,870; and of 
wool, £1,481,393. 

The falling off in imports appears, as might be expected, under 
almost all heads. It should be noted, however, that the falling 
off in the export of gold is apparent rather than real. After the 
war broke out the Bank of England arranged to take over the 
gold in South Africa, keeping it there temporarily, and gave 
credit for it (which means paid for it) in London. The effect 
on the balance of indebtedness between the two countries was 
exactly the same as if the gold had actually been exported 
to London. 


Exports. 


The outbreak of the war imposed a severe 


Staff. strain on the Bank’s staff in South Africa, and 
this was aggravated by the anxieties caused 
by the loca! outbreak. 


I am happy to be able to inform you that none of the Bank’s 
assets in South Africa were lost, although certain towns where 


the bank has branches were for a time in the possession of the 
rebels. 

No less than 300 members of your staff in South Africa had 
to join the local forces or voluntarily joined the British Army. 
(Hear, hear.) Of your staff outside South Africa, 44 members 
have left the Bank to take part in the war. Mr Steege, the 
manager of our Hamburg Agency, and other officers of that 
agency are at present interned in Germany, and there seems 
little prospect of their being released before the conclusion 
of the war. 

It is impossible to speak too highly of the conduct of your 
officers who have volunteered to serve their country in the pre- 
sent crisis at the risk of their health and lives, and I am sure 
you will be glad to know that your Directors have offered to 
keep their places open for them, and have, so far, arranged that 
they shali not suffer from a pecuniary point of view by their 
devotion to the cause of their country. (Applause.) 

Your directors have subscribed £500 on behalf of the bank 
to the Royal Patriotic Fund in this country, and {£500 to the 
Distress Relief Funds in South Africa. The Standard Bank of 
South Africa has also given £5,000 to the Governor-General’s 
Fund, established for the relief of dependents of those who 
might fall or die of sickness in the war in South Africa. 
(Applause.) 

Mr H. Shelton Corbett, one of the two joint general managers 
in South Africa, retired on pension in July last, after long and 
faithful service, and Mr Hector Mackenzie was appointed sole 
general manager. The special thanks of the Directors are due 
to him and the other members of the staff in South Africa for 
their conduct during the difficulties caused by the war and the 
local rebellion. The absence of about 300 members of the South 
African staff on military duty threw a heavy burden of work 
on those who remained, a burden which was cheerfully borne. 
Additional work was also thrown on the Bank’s staff in London 
by the absence of nearly 30 per cent. of their number, and this 
burden I am happy to say was borne in the same spirit. (Hear, 
hear.) 
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It is with deep regret that I have to an- 


The Hon. nounce to you the death of the Honourable Sir 
Sir Charles = Charles Fremantle, who had been a Director of 
Premantle. 


the Bank for 16 years. His long experience 
and sound judgment were of great value to the Bank, while his 
tact and unfailing courtesy endeared him to his colleagues, and, 
indeed, to everyone who had business to transact with him. 

To fill the vacancy created by his death, 
your Directors have chosen Mr William Smart, 
and this appointment you will be asked to con- 
firm. (Applause.) Mr Smart is well known to most of the Cus- 
tomers, and to many of the Shareholders of the Bank. He served 
the Bank for nearly 40 years in very important capacities, having 


New Director. 


been joint manager at Johannesburg during the great Boer | 
War, and manager at Potchefstroom during the previous war | 


in the Transvaal. For 14 years he successfully managed the 
London Office of the Bank, and he took a leading part in the 
establishment of your important agencies in Hamburg and New 
York. He retired from the service of the Bank on Decem- 


. ° ° . | 
ber 31st last, and it is a matter for congratulation that, owing | 


to his appointment as Director, the value of his great and 
varied experience wil] not be lost to the Bank. (Hear, hear.) 
I will now conclude by moving the first resolution. viz. :— 


submitted, be adopted,’’ and | 


will ask my coll2zague, Mr 
William Smart, to second it. 


(Applause.) 


8 


lution. 
SHAREHOLDERS’ REMARKS. 
Mr W. H. Skeel: I have listened with great care to the 
speech from the chair. We always do receive an able and 


| the year that has passed. 


i exhaustive report on the course of the company’s business during 


meetings, and we find we are justified, as had a Meeting been 


| Some of us, seeing how business has diminished generally, 
| thought it doubtful whether the company would keep up the 
| same dividend, and the fact that you have been able to do s 
shows how you here, and the whole staff out there, are managing 
for us so uncommonly well. I should also like 
| Congratulations. to say a few words about the interesting History 
of the Bank you have let us have. My experi- 
ence does not go through the whole length of the book, but 
| for 42 years I have known something about Clements Lane 
| and the business generally. I got the book late at night, 
| and found it of such a fascinating character that I read it 
| all through during the early hours of the morning. 
| back many memories, and I am very much obliged to you 
for sending it to me. I should also like to say that, while we 


affairs, we also appreciate the work which the younger men are 
; doing for us both in your offices here and in your branches out 
| there. We also have to offer our congratulations to you on your 
| appropriations. You have maintained the dividend, and the 
appropriations you have made are excellent. We support them 
all, and we congratulate you on the good work you have done 
for us during the past year. (Applause.) 

Mr Horace Hutchinson: I should like to say a few words 


upon its prosperity under the trying circumstances which 
have prevailed. I think we all owe a great debt to 
the Chairman for the very clear and able report that 
he has put before us, and I should like specially to draw the 
attention of the Meeting to the excellent carry-over. It seems 
to me that it is a very remarkable figure; it is also a remarkably 
safe precaution to have taken in view of eventualities, which 
cannot be foreseen. I should like, if I may—I do not know if 
| 1 can speak on behalf of the Meeting—but I should like to 
thank the Board, and to congratulate them very much, on the 
way they have carried through the business in these anxious 
| times. I can assure them, from the expressions I hear all round, 
| that the Shareholders especially endorse the Board’s action in 
regard to the salaries of those who have gone to the front. 

(Applause. ) 
Captain Charles Slack: I would say that it is one of the 
most satisfactory reports the Company has had, 








“A most and it is specially so because of the trend of 
satisfactory events which have taken place in regard to the 
report.” 


war. There is one point the Chairman did not 
refer to, and that is the increase in the number 
of Shareholders. It is important that this should be noted. 
I think I am right in saying that the number of Shareholders 
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‘““That the report and balance-sheet to December 31, 1914, now | 


Mr Wm. Smart: I have much pleasure in seconding the reso- | 


We are now having only annual | 


| held in October it would have clashed with the excel- 
| lent work you were doing for the Bank then. Those 
| of us who have interests in South Africa are very | 


| much gratified to find that the dividend has been maintained. | 


It called | 


| appreciate the work which is being done by those at the head of 
' 


also to congratulate the Board, and the Company in general, | 
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has increased by 2,000. As to the half-yearly meetings, 
I do not agree with the change to Annual Meetings, 
because I think in these momentous times it is desirable we 
should have information up to the latest point, and if you con. 
fine us to 12 months you cannot do so, but as the matter has 
been decided otherwise I will not say any more about it. 
Although we are having these times on our hands just now, ] 
| am looking forward to a time when things will be very different. 
| The probability is there will be an increase in the extensive 
territories under the domination of the Union Government and 
also of the Rhodesian Government. The 320,000 square miles 
now called German territory, of course, will never go back to 
Germany again. (Laughter.) It would require another war, 
I think, for that to occur. I spoke to a gentleman from 
New Zealand the other day in reference to one of the 
Colonies being taken over by New Zealand, and he said; 
“Oh, yes, we shall want to keep all the colonies we 
can.” So 1 think when you get this large increase of territory 
| we can imagine the extent of business that will be open to us. 
| 1 do not see from the number of new branches that you have 
| one in German South Africa at present, though there are several 
| places I think where they are likely to be opencd, and, there. 
fore, we can hopefully look forward to the time when the war 
is ended as to a time when there will be a large increase in 
| the business of the Bank, and when the shares—which may be 
taken at 11--will go up to a very much higher figure. They 
may go up to 13 and 14, and then many people will 
| have wished that they had bought them at the present price, 
_I wish to emphasise what has been said with respect to our 
highly respected new Director, Mr Smart. For very many 
| years he has been looking after our business here, and I am 
sure we regard his appointment as a suitable reward for his 
| services. I will only repeat, in connection with the acquisition 
| of German South Africa, we can look forward to a very large 
| change in the turnover of the Bank 1n five years’ time. 

| Mr Van Ulsen: The remarks 


made by 
) 


A further previous speakers have included references to 
tribute to our retired manager, Mr Smart. I think this isa 
Mr Smart. very fitting opportunity to pay due respect to 


him (Hear, hear.) I, as an old Customer of this 

Bank, have had the honour and pleasure to know Mr Smart for 

over 30 years. I have had many dealings with him, as also my 

friends and acquaintances, and have always found Mr Smart 

| most courteous and attentive to his Customers, and always ready 
to assist by his advice and counsel. As a Shareholder, I have 

| always admired him for his great energy and his strict atten- 
' tion to his duty to the Bank during the many years he has served 
it in various capacities. I certainly think the highest praise of 

the Shareholders is due to Mr Smart for the very able manner 

in which he carried out those duties, and attended to the 

interests of the Customers of the Institution. By his retirement 

we lose a most able and capable manager, but at the same time 

we ought to congratulate ourselves that the choice made in 

the promotion of Mr Jennings to the post formerly held by Mr 

Smart is a very good one. I think he will undoubtedly 
| prove a most able and worthy successor to his late chief. There 
is another little matter I should like to allude to, which is a 
matter of congratulation for the Shareholders, and that is that 
the Directors had the wise policy of electing Mr Smart to a seat 
on the Board. This shows the high esteem in which he was held 
by the Directors. His long experience in the Bank and his 
practical knowledge both here and in South Africa will make 
him a valuable acquisition to the Board. I think Mr Smart 
deserves a unanimous vote of thanks from the Shareholders, and 
at a later period of the Meeting I shall have great pleasure in 
moving a Resolution. 

Mr Retallick: I think the statement the Chairman has mac 
with regard to the Investments is a splendid one. I admire the 
way in which you have taken into account the depreciation dur- 
, ing the past year of the various stocks that you have been writ- 
ing down from year to year, and also the fact that you have 
provided £30,000 for depreciation during the past six 
months. I agree also with the gentleman who has spoken words 
of congratulation to the Board on the very successful year we 
have had, and on the statement you have put before us. | 
think it is a most gratifying thing to the Shareholders that you 
carry forward such a large amount as £100,000. I think it is 
on the safe side for Shareholders, and I congratulate you on 
doing so. (Applause.) 

Mr W. Thomson asked what was the amount of the loans to 
the Stock Exchange outstanding from before the war. 

The Chairman: Gentlemen, I think I need 

The Chairman’s not say much with regard to the remarks that 
Reply. have been made by Shareholders. I am sure 

we are all very gratified to find that you are 

satisfied. One gentleman called attention to the increase in the 
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number of Shareholders since the shares were split. 
There has been a considerable increase, but I think 
he has put it too high. That is not a matter of any 


importance. With regard to new territ ty, I can only say we 
are ready to go to anywhere in South Africa where we see a 
reasonable prospect of making “ profit, but it is rather early 
to speculate upon what the condition will be when the war is 
over. A gentleman inquired as to the amount included in the 
item “Stock Exchange Loans under Treasury Minute.” You 
will recollect that the Stock Exchange loans existing when the 
war broke out were extended by the Government under speciai 
arrangement. It is not usual to disclose details as to the exact 
amount, but I can assure Mr Thomson that the amount is not 
large. The loans have been practically all paid. 

The Resolution was then submitted to the Meeting and unani- 

mously agreed to. 
; The Chairman : As empowered by the articles 
of association, I now declare a final dividend of 
7s per share on 309,705 shares, being at the rate 
of 14 per cent. per annum for the half-year 
ended December 31, 1914, subject to income-tax, to be paid to 
those Shareholders whose names appeared on the register on 
the 20th ultimo, and to become payable on the 24th inst. 

I have now a very pleasant duty to perform, judging from 
what has been said by Shareholders. I have to move that the 
appointment of Mr Smart as a Director be confirmed. 

The Right Hon Lord Welby, P.C., G.C.B.: The 
pleasant duty falls on me of seconding the Resolution. 

The Resolution was carried unanimously. 

Mr Smart, who was received with applause, said: Ladies and 
Gentlemen, I beg to offer you my best thanks for the honour 
you have done me by confirming my appointment as a Director 
of this Bank. The offer so kindly made to me by the Directors 
gave me the greatest possible delight. enabling me, as it does, to 
retain my connection with the Institution with which I hav 
been associated in so interesting and pleasant a way for so 
many years. I should like to be allowed, if I may, to thank the 
Chairman and the Shareholders for the very generous allusions 
made to my past career in the Bank, and in conclusion to say 
that, in common with everyone else connected with the Institu- 
tion, from the oldest Director down to the most junior clerk, 
my best setvices will be at your disposal. (Applause. 

The Chairman: I now propose: ‘‘ That the Right Hon. Lord 
Welby be re-elected a Director of the Company.”? Lord Welby 
has been a Director of the Company for many years, 
he thought of retiring, but he has been requested by his col- 
leagues to remain, and has finally consented to do so. It is 
a great advantage to us that we retain the value of his long 
experience in the present most difficult times. (Applause.) 

The Right Hon. Lord Sydenham, G.C.S.I., G.C.M.G., 
G.C.1.E., F-R.S.: I] have great pleasure in seconding the resolu- 
tion, and I should like 


The 
Dividend. 


very 


and 


value the experience which Lord Welby always brings int 
our council, and we felt, when he expressed his willingness to 
remain with us, that it was not a time when any change which 
was not absolutely essential should be made. 

The resolution was carried unanimously. 

Lord Welby: I beg to thank you for this mark of your 
confidence which you have been pleased to accord to me. 

The Chairman: I now propose that Mr James Fairbairn 
Finlay, C.S.1., be re-elected a director. 

Mr Horace Peel: 1 have pleasure in seconding it. 

The resolution was carried unanimously. 

Mr Finlay: I thank you, gentlemen. 

Mr W. H. Skeel : I beg to move that Messrs Wm. B. Peat and 
A. Turquand Young be re-elected auditors for the ensuing year. 

Captain Charles Slack : I beg to second it. 

The resolution was carried unanimously. 


VOTE OF THANKS TO GENERAL MANAGER AND STAFF IN SOUTH 
AFRICA. 

The Chairman: I now heg to propose : ‘‘ That the best thanks 
of the meeting be given to the General Manager and Staff in 
South Africa.” As you all know, we have passed through a 
very trying time, which has thrown a great burden of respon- 
sibility on Mr Hector Mackenzie, our General Manager in South 
Africa, and I need not say it threw a very considerable burden 
on the Officials of the Bank in London in the early days 
of the war when things were in confusion, and before the 
Government acted so promptly as it did. It is really a matter 
which deserves every consideration from Shareholders that about 
350 Of our men should have taken part in the war, and yet that 
the business of the Bank has been carried on as usual. (Hear, 

-) Lam sure you will all agree with me.in what I propose, 
and | will ask Mr John Stroyan to second it. 


ee ss SE aaa 


to endorse what has fallen from | 
the Chairman, and to tell you that we all, at the Board table, | 








| for many years. 


Mr John Stroyan, J.P., D.L., of Lanrick: I have very 
great pleasure in seconding this proposition. I have 
known your very ¢dapable General Manager, my country- 
man, Mr Hector Mackenzie, for a great many years, 
and I have also known for very many years the leading 
members of the staff of the Standard Bank of South Africa. 
I have not only seen them as a great many of the Shareholders 
here have, carrying out their duties strenuously and loyally in 
the beautiful building in Clements Lane, but 1 have seen them 
working under very different conditions. I have also seen them 
loyally serving the Bank in the Transvaal, in the Free State, 
and elsewhere under semi-tropical suns, and not under the very 
best conditions, and I assure you my knowledge of your officials 
is this, that they are a body of men who are most loyal to 
this Institution, and a body who call for the esteem and respect 
of all people throughout the length and breadth of South Africa. 
I have very great pleasure in seconding this resolution, and, 
Mr Chairman, with your permission, when this has been 
carried, I would like to make a proposition in connection with 
a gentleman who was lately a member of the Staff, and who is 
now a member of the Board. 


e The resolution was carried unanimously. 


VOTE OF THANKS TO MR SMART 
Mr Stroyan : I hope the meeting will excuse me, but | deem it 
my duty, as one who has known South Africa for something 


| over 35 years, and who has had the privilege of the acquaintance 


of Mr Wm. Smart through all the time, to move a resolution. 
It would be wrong on my part were I to sit still here and allow 
an occasion like this to pass without telling the shareholders 
what I know and what I think they ought to know. Some 35 
years ago Mr Smart, through his high character, his great 
ability, and his very great devotion and loyalty to the Institu- 
tion which he served, had already become marked in the minds 


of the discerning members of the commercial community of 
South Africa as a man who would rise, bar accidents, to the 
highest offices the Bank had to confer upon him. Mr Smart 


has now reached the directorate, and | beg to congratulate him 
very heartily on so doing, and I can assure you that he is not 
there through of kind, but he has got there 
on his merits. | congratulate him, and I congratulate the Board 
of Directors, on having obtained a colleague who is thoroughly 
acquainted not only 


accident any 


with those vast territories which you see on 
the map in which the Bank does a very large business, but he 
has also an intimate knowledge of the people with whom the 
does its business, a most important thing. 1 therefore 
the Board, and I congratulate you as Share- 
on adding another strong man to an already strong 
I will now read the resolution which I have pleasure 
in proposing. It is :—‘* That this meeting of Shareholders of 
the Standard Bank of South Africa desires to convey to Mr 
Wm. Smart its keen appreciation of his long, able and devoted 
services, its satisfaction at his appointment to a seat on the 
Board, and its best wishes for his future.” (Applause.) 

Mr Fredk. Dyer, J.P.: I have much pleasure in seconding 
the resolution. I also, like Mr Stroyan, have known the Bank 
I met Mr Smart shortly after he joined the 
Staff, and I thoroughly endorse all that has been said 
with reference to his attention, courtesy, and business 
ability, not only in South Africa while he was there as a 
younger man, but also while he has been at the Head Office in 
London. At this late hour I will not say more. If I were to 
say all I might say, Mr Smart would be very considerably em- 
barrassed. (Laughter.) I will therefore content myself with 
seconding the proposition now before the meeting, and heartily 
wishing Mr Smart success in the new sphere he has entered 
upon. 

The resolution was carried unanimously. 

The Chairman: That concludes the business of the meeting. 


VOTE OF THANKS TO THE DIRECTORS. 


Bank 
congratulate 
holders, 


Board. 


Mr Lewis Coward, K.C.: A resolution has been placed in 
my hands which is headed “ seventh and last resolution,”’ but 
I am sure it is a resolution that, though last, will be ac- 
counted not least, because it is in the following language: 
‘‘ That the cordial thanks of the meeting be accorded to the 
Directors for their attention to the affairs of the Bank, and to 
the Chairman for his conduct in the Chair.” (Applause.) 
The feeling of all Shareholders when they received the 
report and balance-sheet—at any rate, it was my own 
—was one of gratified surprise, because it was im- 
possible under the circumstances to have anticipated 
such satisfactory results. The results, I think, speak 
most eloquently for the ability, the industry, and the energy 
with which the Board have conducted our business through a 
most trying year. To-day, happily, there has been an absence 
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of that captious criticism which has very often prevailed at | but the new coffee crop will soon be coming into sight with its 
these meetings, and I am glad that all here seem united in | supporting value. 
their desire to bear testimony to the great debt they owe to | 
the Directors of the Bank for their services in this most trying 
time. The latter part of the resolution which is in my hands 
o* and to the Chairman for his conduct in the Chair.”’ I need | 
hardly say we have listened to the Chairman’s extremely able 
and lucid address with great interest. Allusion has been made | ,wy cautious doing on the commencement of the existi ne nk 
to that charming History of the Bank, and I shculd like to| tye current accounts and deposits, standing at £8,359,000, are 
refer to the charming Introduction to it. Although the name of | ;,.. by £379,000, or only about 4} per cent. The bills payable 
the writer of the Introduction is concealed under the initials ine sen less by £037,000, say, 20 per cent., while the bills for 
“D. B.,” I think, Sir, these initials point to the fact that the | (jection show the great contraction of trade in the large de 
Introduction was written by Sir David Barbour. I have great! 1.4.56 of about 27 per cent. On the assets side, the cash at 
pleasure in moving the resolution. £5,432,000 is an increase of no less than 41} per cent. The bills 
Mr Walter Bolus: I have great pleasure in seconding the | receivable are less by 24} per cent., and the bills discounted and 
resolution. | loans by 19} per cent. The available balance is £483,940 8s 10d, 
We paid an interim dividend of 12s per share, amounting to 


behalf, and | £75,000, in October last, and we now recommend 
on behalf of my Colleagues on the Board, for the resolution, | 


and the way it has been received. It has, of course, been a 
very trying time during the last nine months, but I do not 
see anything specially dangerous before us, tho 


Li 





THE BALANCE-SHEET. 


Now, with respect to our balance-sheet, which you have 
rm fore you, it shows a large contraction in our business, its 
| total being £19,507,000, against £22,312,000 last year, a reduc. 
| tion of 13 per cent. This decrease, however, was largely our 


The resolution was cordially carried. 


The Chairman: I beg to thank you on my own 


a further 
payment of 12s per share, making a dividend at the rate of 12 


per cent. per annum. We also recommend the payment of a 
bonus of 6s per share, thus making a total distribution of 15 


ugh we neve? per cent., free of income-tax, for the year. I understand that a 
know what may happen in times of war. I feel sure you will 


| feeling prevails among shareholders generally in favour of re. 
recognise that whatever happens we shall do our best. (Ap-| ceiving their dividends less tax; if that is so, I can onl , say 
plause. ) 


that we will consider the alteration. We must all regret the 
reduction in the bonus on this occasion, but, in view of the great 
war which is now being fought out and the unsettled financial 
position in the two countries in which our business is chiefly 


LONDON AND BRAZILIAN BANK, LIMITED centred, I am sure you will agree with us that it 


husband our resources. (Applause.) The above payments will 
EFFECT OF THE WAR IN BRAZIL AND ARGENTINA. 


absorb £187,500, leaving a balance of £296,440, which we re- 
The forty-fourth annual general meeting of the shareholders | commend should be carried forward. In conclusion, 


in the London and Brazilian Bank, Limited, was held, on the | man moved the adoption of the report and accounts. 


21st inst., at the offices, Tokenhouse yard, London, Mr John Mr W. D. Hoare (deputy-chairman) seconded the 
Beaton (the chairman) presiding. which was unanimously agreed to. The 





The proceedings then terminated. 








is wise to 


the Chair- 


motion, 
formal business was 


next transacted, and the usual votes of thanks terminated the 
proceedings 


The secretary (Mr A. W. Saunders) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will 
have learnt from our report that, notwithstanding the large 
provision that was required for bad and egret debts, your KIMBERLEY WATERWORKS COMPANY, LIMITED. 
directors have the satisfaction of being able to declare the same 
rate of dividend that you have received for some years past, and, 





A VERY SATISFACTORY YEAR. 


; ~~ 7 The thirty-fifth annual general meeting of the shareholders 
in addition, the payment of a bonus of 3 per cent. Then you] . rh a J : 8 : s ; ; 
, . ; in the Kimberley Water Works Company, Limited, was held, on 
will, I am sure, be pleased to hear that the outturn of our : - ; ’ 

. Le ; Se eae a : - the 21st inst., at the Cannon street Hotel, London, Mr James 
business for the year ended last January was a profit sufficient | k (th haj dj 

: + : ackson (the chairman residing. 

in itself to meet the provision for bad and doubtful debts, Jacks ) P 8 
heavy as it was, and the payment of the proposed dividend and The secretary (Mr F. W 
bonus. As regards bad and doubtful debts, I always consider 
the doubtful debts of great consequence, for they 

















Archdeacon) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman observed that they were meeting that day 
under circumstances unparalleled in the history of the world. 
They were fighting desperately for freedom and the very exist- 
ence of their Empire against a tyranny of organised oppression 
before which the worst exploits of 
struggle 


y represent a 
variety of claims, and require constant watchfulness, and in 
some cases over a long period. However, at a time like the 


present it must be very reassuring to us all that, in addition 


to our inner reserve, we carry forward the large sum of £296,000. Napoleon paled. The 


against him was trifling compared with the contest 
of to-day, whether judged by the numbers engaged, the deadli- 
ness of the fighting, or the blind, unreasoning hatred that in- 
fluenced the enemy in his every act. 


POSITION IN BRAZIL AND ARGENTINA. 


The war has naturally had its effect in both Brazil and 
Argentina. As regards Argentina, I am glad to say that, accord- 
ing to the last advices, a revival of confidence is showing 
itself. It will, however, be some time, I think, before the country 
recovers from its present impecunious position, although the 
war has created a great demand for its products, and at high 


The country has such a variety of valuable exports that 
two or three years of “ fair-weather 


It was the fashion in some 
quarters to affect indifference, and to glibly proclaim ‘ busi- 
ness as usual.” It was a vain boast. Nothing was as usual. 
The whole outlook and perspective of life had been changed. 
There was hardly an individual in the community, rich or 
poor, who had not already to mourn the loss of some member 
of his or her family, and many more must be sacrificed before 
the enemy could be beaten. If the dangers had been, and were 


still, great in Europe, in South Africa they had been little less 
SO. 


prices. 
crops’’ would ensure the 
return of its former prosperity. It will doubtless interest you 
to know that the value of the total Argentine exports this year 


will, according to an estimate I have received from 
Ayres, amount to 120 
finance 


Buenos 
millions sterling. As regards Brazilian 
, to which I referred at some length 
evidently in a state of transition, 
rely 


COMPENSATIONS. 
last year, it is 
the country having now to 
on its own resources for a solution of its financial diffi- 
culties instead of on foreign loans. The 
fore, meeting its financial requirements 
new taxes 


The evils of war were so terrible that one felt ashamed to 
talk of any of its trifling compensations, but, as a fact, the 
company had derived some advantage from the establishment of 
various military camps in and around Kimberley. Mainly 
owing to the record sales of the months of January and Feb- 
ruary of nearly 95,000,000 gallons, moreover, they were in the 
fortunate position on the occurrence of the war of starting the 
second half-year with an excess of 65,000,000 gallons over the 
 t corresponding period of 1913, and so had ended the year with 
Administration has so many financial difficulties to contend | the satisfactory figure of over 282,000,000 gallons, one of the 
with. The published statistics show the heavy reduction of | highest yearly sales in the company’s record. Asa concession 
450,000,000 in the imports and exports compared with the pre-| to meet the distress occasioned by the closing down of the 
ceding year, 1913, and that a large proportion of that reduc- | diamond mine, a discount of 25 per cent. on all domestic con 
tion—namely, £35,675,000o—occurred in the last five months sumption of water was made by the company on the condition 
of the year. The exports, however, exceeded the imports to the | of prompt payment. The gloomy and pessimistic views taken 
extent of £11,000,000, which is a satisfactory feature. The ex-|on the outbreak of war, of commerce and trade generally, 
change has flattened to 12§d, helped, doubtless, by speculation, gradually gave place to a much greater feeling of confidence 


Government is, there- 


by the imposition of 
, the instituting of all-round economies, and the issue 


of internal loans. I am sorry to inform you that the war had 
a very adverse effect last year on the trade of Brazil. It is 
much to be regretted, and is very inopportune when the new 
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when the fact became patent that the trade of the country, far 
from having been extinguished, continued active, and in some 
industries most profitable. In the meantime, they would have 
to wait patiently, with the assurance that they had a substantia! 
nest-egg which ought to enable them to maintain their dividend 
until the war cloud had passed away. With the restoration of 
peace they had every reason to look forward to a career of re 
newed prosperity for the company, punctuated, perhaps, with 
the recurrence of the bonuses of the past two years, which, 
though short-lived, were so very welcome. In conclusion, th: 
Chairman moved the adoption of the report and accounts. 

Mr Robert Ford seconded the motion, which was unanimously 
agreed to. The formal business was next transacted, and a 
yote of thanks to the chairman terminated the proceedings. 





ELDER DEMPSTER AND CO., LIMITED. 
INCREASED PROFITS AND RESERVES. 


Elde 
Dempster and Co., Limited, was held, on the a2ist inst., at 
Winchester House, London, Sir Owen Philipps, K.C.M.G. (the 
chairman), presiding. 

The secretary (Mr Picton Jones) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The profits 
for the year amount to £ 326,121, as compared with £307,605 for 
the previous year, and—after adding £50,000 to the reserves 


The annual general meeting of the shareholders in 


(bringing up the total reserves to £850,000) and providing for 
interest on debentures and dividends on the preference shares 
we recommend a dividend of 8 per cent. per annum on the 
ordinary s! I mentioned at a previous meeting that we 
had started a superannuation fund association, with the assist- 
ance of a grant from Mr Harrison Williams, executor of the late 
Sir Alfred Jones, and no less than 1,242 members of our staff 
are now members of the association. Under the scheme the 
company has during the year contributed £5,600 to this super- 
annuation fund, and we now recommend a special vote of 
£5,000, bringing up our total contribution for the past year to 
£10,000, which, with the grant referred to and the previous 
large contributions from the company, puts this association 
on a thoroughly sound basis, with a total invested capital of 
over £75,000. If you will turn to the balance-sheet you will 
see that, in addition to owning a large amount of freehold and 
leasehold property, we have nearly five million pounds sterling 
invested in Shipping, Industrial, and General securities. 
These investments may be divided roughly into two sections- 
namely, those in shipping companies and those in concerns othe 
than shipping. Our Shipping investments amount to about 
four million pounds sterling, and although many of these are 
not officially qdoted on the Stock Exchange, they are all stand- 
ing in our books at very moderate figures compared with their 
intrinsic worth. 


laTes. 


THE RISE IN VALUE OF STEAMERS. 


As you know, there has recently been a great increase in the 
value of steamers, owing, among other causes, to the depreda 
tions of enemy cruisers and submarines, to the congestion of 
the ports rendering large numbers of vessels ineffective fox 
weeks together, to the number of steamers employed by the 
Government, and to the great increase in the cost of shipbuild- 
ing materials and labour. If the value of our interests in 
shipping companies had increased by 10 per cent., which is a 
conservative estimate, it would be equivalent to an increase in 
value of at least £400,000. Some of our holdings have advanced 
proportionately more, as, for instance, our Cunard shares 
acquired by Sir Alfred Jones, which are to-day worth over 
£150,000 more than the figure at which they stand in our books. 
In addition to Shipping investments, we have about one million 
sterling invested in Industrial and General securities, all of 
which stand in the books at very moderate figures, and some of 
which show a large increase in value over the book values. Our 
teserve fund of £850,000 is intact, without taking into considera- 
tion the substantial increase in value of some of our invest- 
ments, to which I have already alluded. I mention these facts 
10 order that you may realise the sound position in which your 
company stands to-day; indeed, it has never stood in a stronger 
Pesition than at the present time. You may be interested to 
hear that we have no less than 10,250 preference shareholders 
and debenture-holders. Our new passenger steamer ‘‘ Apapa” 
Was delivered to us by Messrs Harland and Wolff last month, 
and should soon become as popular as her two sister ships, and 
we have purchased the ‘ Abinsi ” (built to our order in 1908 
for the Compagnie Belge Maritime du Congo) for our express 


sevice to West Africa. Ogr steamers have all been continuously 
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employed, and a number of them have been engaged by the 
Government for special purposes in connection with the war, 


while one of them, the ‘‘ Ebani,” has been chartered by the 
Union Government of South Africa as a hospital ship for 
General Botha’s forces. 

STEAMERS LOST IN THE DANGER ZONE. : 


[his company and its associated shipping companies kept 


the British flag flying before the war in the face of very keen 
German competition, assisted both directly and indirectly by the 
German Government ; since the war began to the 
fact that many of our steamers traded in what I may describe 
as the lost all five steamers at 


hands of the enemy three (the “‘ Oron,”’ “‘ Banana,”’ 


and owing 


danger zone—we have the 


. of 


in 
which 


ind “ Sangara ’’) were shut up in Hamburg early in August, 
the *‘ Nyanga” was sunk by a German cruiser, and the terrible 
of the *“‘Falaba’’ is still fresh in vour memories. The 
bo k Vv ilues f these ve sels were covered by lusurance, The 
1 ' ‘Qr » 
iking of the “ Falaba” was a simple case of murder on the 
high seas We deeply deplore tl f : ’ 
nigi eas. e€ aeeply deplore the loss of life, and sympathise 


with the relatives of those who perished. 


months, the British Navy 


In 


swept the German commerce-de 


a little over eight 


troy- 


ing cruisers off the high seas—a truly marvellous record, of 
vhich the Admiralty may well be proud, and I for my part 
shall not be surprised if our Navy overcomes the submarine 
menace in a similarly satisfactory mannez The Navy has 


done splendidly, but honour i 
of antile 
‘tf 


frightfulness ’’»—do 


also due to the officers and men 
our mer marine, who—notwithstanding 

not flinch their duty, id 
arry on the vast overseas trade of this countrv 


and 


our P 


German 
from continue 
to with adinir- 
the much-vaunted 


You will be 


' 
i ec ( ur re 
UI ourage 


* blockade ”’ of 


supreme disregard for 


rts by the enemy interested 


Admiralty, 


eight of the German merchant ships captured in the Cameroons 


River. Five have already arrived in England, and the remain- 
ing three are on their way. Since the outbreak of war, we 
have had to contend with exceptional difficulties, owing to the 


unprecedented state of congestion prevailing at our home port 
of Liverpool. Taking an average of the past three months, we 
have had 14 steamers in the port daily, and from nine to ten 
of these have b This condition of 


has seriously reduced the efficiency 


een idle, waiting for berths. 


things in Liverpool of oul 


tonnage. If the 50 large vessels which during the past three 


months have been daily waiting for accommodation at Liver- 


it would mean the addition of that 


number of steamers to the carrying trade. 


pool were to be released, 


WEST AFRICAN TRADE. 

At the commencement of the war the West African trade was 
brought practically to a standstill, but it soon revived again, 
ind, on the whole, has since then been progressing satisfac- 
torily. The most serious problem which confronted these colo- 


nies on the outbreak of hostilities was the disposal of their 
huge crops of palm kernels. More than a quarter of a million 
tons of these kernels are annually exported from British West 
Africa, worth over five million pounds sterling. Hitherto prac- 
tically the whole of this business has been monopolised by Ger- 
many, and the closing of the German ports naturally raised 
the question: Could not Great Britain utilise these enormous 
supplies of raw material from her own colonies by establishing 
the industry here? I have, since last autumn, been in constant 
touch with agricultural 
authorities, and others with a view to starting the industry on 
a large scale in this country. I am very glad to be able to tell 
you that several of the great British milling companies are ener- 
getically taking up the matter, and they are now dealing with 
large quantities of palm kernels from West Africa for the first 
time. Many of the members of our staff, both here and in 
West Africa, have joined the forces of the Crown, and are fight- 
ing for their country. We have promised to keep their places 
open for them, and are treating them liberally as to remunera- 
tion during their absence. We are giving a war bonus to our 
staff in consideration of the increased cost of living. Our regular 
service between Canada and South Africa has been maintained, 
notwithstanding the war, and it is gratifying to see the gradual 
extension of commercial relations between these two great sister 


merchants, millers, manufacturers, 


dominions, which are both in different continents doing their 
utmost in the present crisis to assist the Mother Country. I 
think I may fairly claim that we are 
considerable Imperial moment. Our policy has been in the 
past, and will continue to be, to conduct this business on 
broad lines and in a progressive spirit, endeavouring to do 
all in our power to meet the requirements of our shippers, and 
in our particular sphere to promote and facilitate the well- 
being and prosperity of the West African colonies, which have 


carrying on services of 
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before them, I confidently believe, a great and enduring future. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

The Right Hon. Lord Pirrie, K.P., P.C., seconded the motion, 
which was unanimously adopted, and a vote of £5,000 to the 
company’s superannuation fund was approved. 

The usual formal business terminated the proceedings. 














































































the rolicy adopted by the board was a cautious one, and that 
when the trees had been reduced by careful selection to 120 to 
the acre, results were to be watched, and, if considered advis. 
able, a further reduction would be made. The visitor has re. 
ported progress from time to time, and now expresses himself 
strongly of opinion that 100 trees per acre ate likely to thrive 
better and probably yield more latex than a larger number, and 
experience so far confirms this opinion. It is obvious that the 
cost cf collection must be less if an equal quantity of rubber 
can be secured from a smaller number of trees, and this is amply 
confirmed by the estate accounts, which show that the cost of 
tapping has already been reduced by 3 cents per lb since the 
thinning-out process was taken in hand. The last renort states 
that the first thinned-out areas show a remarkable top growth, 
and are once again becoming densely shaded. The health of the 
labour force continues to be satisfactory, and although the 
arrival of coolies from Southern India entirely ceased when war 
broke out, there has been but little complaint of shortage of 
labour on the company’s properties, and now that recruiting 
and immigration have been resumed, there would appear to be 
no cause for anxiety in regard to the future. In conclusion, the 
Chairman moved the adoption of the report and accounts and 
the payment of a final dividend of 15 per cent., making, with 
the two interim dividends of § per cent. each paid on October 
23rd and January 18th respectively, 25 per cent. for the year. 
Mr J. N. Campbell seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
and a cordial vote of thanks to the chairman and directors 
and to the staff of the company in the East terminated the pro- 


ceedings. 





GOLCONDA MALAY} RUBBER COMPANY. LIMITED. ° 

GOOD SPROSPECTS FOR CURRENT.YEAR” ~ &J 

The annual general meeting of the shareholders in the 

Golconda Malay Rubber Company, Limited, was held, on the 

22nd inst., in the council room of the Rubber Growers’ Associa- 

tion, 38, Eastcheap, London, Mr Gilbert Ff. Traill (the chair- 
man) presiding. 
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Mr W. R. Cox (representing the secretaries, Messrs Bosanquet, 
Traill, and Co.), having read the notice convening the mecting 
and the report of the auditors, 

The Chairman, in the course of his speech, said: The period 
immediately following the declaration of war in August was one 
of the gravest anxiety for our managers in the East, and for 
the directors at this end. Labour and financial problems happily 
were speedily solved. Thanks to the British Navy, our pro- 
duce arrives with marvellous regularity, and although for a 
while the price of rubber was forced down and was generally 
considered as likely to fall lower, things have righted them- 
selves to an extent beyond the expectations of the most pro- 
nounced optimist, and smoked sheet is now fetching 2s 5d per 
lb, as compared with 2s 1d in July and 2s 7d a year ago. The 
accounts are particularly clear and simple, and contain no 
item requiring comment or explanation. As you will have 
gathered from the report, the year’s output of 427,375 lbs fell 
short of the estimate, owing to the lighter tapping of two fields 
being continued for a longer period than was at first thought 
to be necessary. The average gross price realised was 2s 1.66d, 
and netted 2s o.osd. 





KEPONG (MALAY) RUBBER ESTATES, LIMITED. 
STRENGTHENING THE RESERVES. 


The annual general meeting of the shareholders in the Kepong 
(Malay) Rubber Estates, Limited, was held, on the 23rd inst., 
at the Great Eastern Railway Hotel, London, Sir Gordon 
Voules (the chairman) presiding. 

The secretary (Mr T. M. C. Steuart) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman stated that they had made a profit of £14,400, 
after having placed a sum of £1,000 to depreciation of build- 
ings and machinery. This was very satisfactory. With the 
amount of £4,779 brought forward, they had £19,180 to deal 
with. They had already paid two interim dividends of 10 per 
cent., which had absorbed the sum of £5,000. They proposed 
to pay a final dividend of 25 per cent., transfer £6,000 to a 
reserve account, and carry forward the balance of £1,933. In 
transferring that £6,000 to a reserve account, they were carrying 
out the same policy which the shareholders approved last year, 
which was to set aside a portion of the profits to work that 
part of the estate that was as yet non-productive, and in this 
way to avoid the necessity of increasing the capital. With 
regard to the work done during the year, the planted area still 
continued at 1,220 acres, of which 620 acres was at the present 
time in bearing, as compared with 582 acres a year before. That 
acreage produced 237,800 Ibs of rubber, which was 7,300 lbs 
in excess of the estimate. The average price obtained was 
2s 1d per lb, as compared with 2s gd for 1913. As a set-off 
against this drop in the price realised for the rubber, they pro- 
duced 26,000 Ibs more rubber, and, what was much more satis- 
factory still, they put that rubber f.o.b. at Port Swettenham at 
a price of 8.68d, as compared with 10.35d in the previous year. 
It was by the increase in the production and the decrease in 
the cost of production that well-managed estates in the Fast 


must look forward confidently to be able to cope with the 
vicissitudes of the rubber market. 


PROFITS MAINTAINED. 

Notwithstanding the higher cost of the estate supplies, en- 
hanced freight, and war risk insurance, the larger yield and 
economies effected in working expenses in consequence of that 
larger yield, we are able to show practically the same profit as 
resulted in 1913, when the average gross price realised was 
2s 6.754; but, having no capital expenditure to provide for out 
of profits this year, we are left with a larger available balance 
for distribution. The f.o.b. cost is 1o.10d, as compared with 
1s o.1§d last year, and the “all-in” cost, including London 
administration, amounts to 1s 0.63d—(hear, hear)—as against 
1s 3.51d in 1913. This, I think, may be considered a highly 
satisfactory achievement, and one which reflects much credit 
on the superintendents, to whom I trust a hearty vote of thanks 
will be accorded. The current year has opened with quite good 
promise, 114,382 lbs having been secured for the first three 
months, on an estimate of 445,000 lbs. The trees have been 
wintering somewhat heavily since the middle of February, but 
in another month’s time they should have completely recovered 


their mew growth of leaf, when a free flow of latex may be 
expected. 


pie 


It will be seen that development expenditure is 
£854 12s 4d, whereas last year the sum of £6,886 1s 8d was 
written down. No such item will appear in future accounts, and 
it is matter for congratulation that charges connected with 
capital account have now ceased. Depreciation has been pro- 
vided for to the extent of £1,224, thus bringing the cost of the 
company’s property and machinery to slightly below the 
£88,000 which represents our issued capital. In view of the 
likelihood of delays in shipments of produce, owing to the ever- 
increasing scarcity of freight, it would be unwise to unduly 
deplete the company’s cash balance, and it is satisfactory, there- 
fore, that your directors can recommend the payment of a final 
dividend of 15 per cent., making a total of 25 per cent. for the 
year, leaving a fairly substantial carry forward of £4,698 1s 4d. 


THE YEAR'S CROP. 


The crop of 237,800 Ibs had been obtained by the tapping of 
73,000 trees. The average yield per tree was 3} Ibs, as com- 
pared with 23 lbs for 1913. The average yield per acre was 
384 lbs. Both these averages would have been somewhat more 
favourable had it not been that included in this figure was an 
extent of 27 acres which they only tapped for one month in the 
course of the year, but in order to show what the estates could 
do in the way of production, he might mention that in one 
field of 22 acres they produced 732 lbs per acre, and in another 
field of 62 acres they produced 615 Ibs. He thought the share 
holders would agree with him that the results were very satis- 
factory. It was true they were only paying 45 per cent., instead 
of 50 per cent., but they had put £6,000 to reserve, and were 
carrying forward an increased balance. As regarded the current 
year, the estimate was for 270,000 Ibs, and they had made 4 


i 


CONDITION OF THE PROPERTY. 


With regard to the condition of the property, everything is 
reported as quite satisfactory. Weeds, fomes, and white ants 
are being kept under control with more ease and less cost each 
year, The rubber throughout is looking healthy 
younger fields continue to improve in head gtow 
Tapping is receiving the usual care, bark remova 


being quite Satisfactory. A good deal of thinning out has been 
done during the year under review, and as it is an operation 
which requires the most careful supervision, it cannot in any 


sense be rushed. You will remember that in this connection 
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forward sale of 50,000 Ibs at 2s 24d. The Chairman proceeded 
to read extracts from a very satisfactory report on the estate 
made by Major Fox, than which he thought they could not 
expect anything better. He also paid a warm tribute to the 
staff in the East for the way in which they had conducted the 
business of the company. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr W. Nicholas seconded the motion, which was carried 
unanimously. The formal business was next transacted, and 
the usual votes of thanks terminated the proceedings. 
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CAAMANO TENGUEL ESTATE, LIMITED. 
CAUSES OF REDUCED PROFITS. 


The fifth annual general meeting of the shareholders in the 
Caamafio Tenguel Estate, Limited, was held, on the aist inst., 
at the offices, Orient House, New Broad street, London, Mr 
A. Simson (the chairman) presiding. 

The representative of the secretaries (Messrs. Kilburn, 
Brown, and Co.) having read the notice convening the meet- 
ing and the report of the auditors, 

The Chairman said: Gentlemen,—I presume you will agree 
to the report being taken as read. The account of the past 
year’s operations, which | have to comment upon, I am sorry 
to say is not up to the exceptional standard of 1913, but the 

conditions have been unusual. To the end of July the crop was 
good, and our position was better at that date than in any 
previous year. After July, however, unfortunately the yield of 
cocoa fell off, and the year wound up with a crop of 26,150 
quintals, against 33,104 in 1913. Moreover, apart from a de- 
crease of over 7,000 quintals in quantity, the price realised 
was nearly $4 a quintal less. The crop itself on an average 
of three years cannot be considered a bad one, and at the 
market price of 1913 it would have given us some £10,000 
more than it did. The low average is due, like so many other 
misfortunes of late, to the terrible war which broke cut carly in 
August last. In consequence of this, all shipment of exports 
from Guayaquil was suspended, banking and finance facilities 
were stopped, and in order to avoid expensive and Canyerous 
delays and storage, very low prices for our produce had to be 
accepted, 











































RESULTS OF THE YEAR. 

The result is that our gross profit is reduced to £17,404 
1s sd and the net profit to £6,896 17s 9d, as the accounts before 
you show. With the balance brought in from the previous 
year there is a sum of £16,394 7s 5d to dispose of, out of which 
£1,148 2s 4d is required for the sinking fund for the re- 
demption of the Banco Territorial loan, and after payment of 
the preference dividend we propose to carry forward the sur- 
plus remaining of £7,246 5s 1d, a course we trust you will 
approve. On the oth instant the company’s short, so-called 
“terminable,’’ bonds are due for repayment. As we saw that 
in the circumstances funds for this purpose would not be avail- 
able from the company’s ordinary resources, we made arrange- 
ments to borrow sufficient money to discharge any balance un- 
renewed for another year, and thereupon, on March 15th, 
issued a circular to the bondholders offering either to pay off 
their bonds or to extend them at the present rate of interest 
for one year. In response to this circular, bondholders of 
£6,300 have signified their willingness to extend the term, and 
payment, therefore, of only £1,700 will have to be made on the 
oth instant. 

THE ACCOUNTS. 

There is not much comment to be made on the accounts, 
which follow the accustomed form. The additions to the plan- 
tations, drying platforms, &c., less the value of structures 
Written off, amount to £764,158 3d, and labour advances have 
increased by £576 4s 6d. Live-stock shows a higher value of 
£236, and stores of £553. I now arrive at the most difficult 
part of my subject, and that is to respond to your very natura 
desire for some enlightenment as to our prospects for the cur- 
rent year. I am afraid all I can say is this: Up to the end of 
March our receipts and our balance of expenditure were more 
favourable than any previous year, with the exception of 1913, 
When there was a quite unusual crop return in the early 
Months. Since the end of the past year there has been a great 
tecovery in the Price of cocoa, but we have practically hardly 

d any to sell. Our results must thus depend entirely upon 
the crop later in the year and upon the maintenance of prices, 
and in regard to these matters it would not be wise for me to 
Prophesy. I shall now propose the resolution, but before put- 
ting it to the meeting I shall be pleased to answer any ques- 
tions from shareholders. I beg therefore to move: “‘ That the 


—$ 


THE ECONOMIST. 819 


report of the directors for the year ended December 31, 1914, 
be, and is hereby, adopted, and the accounts be passed as 
correct, and that a final dividend of 4 per cent., making 8 per 
cent. for the year, be paid upon the preference shares.” 


Colonel A. G. A. Durand, C.B., C.1.E., seconded the motion, 
which was unanimously agreed to without discussion. 


The retiring director (Dr P. M. Borja) and the auditors 
(Messrs Deloitte, Plender, Griffiths, and Co.) having been 1e- 
elected, a vote of thanks to the chairman for presiding termi- 
nated the proceedings. 





SCHWEPPES, LIMITED. 
AN ALI-BRITISH TABLE WATER 


The eighteenth annual general meeting of the shareholders 
in Schweppes, Limited, was held, on the aist inst., at the 
Prince’s Hotel, Jermyn street, London, Mr C. D. Kemp-Welch, 
J.P., D.L. (the chairman), presiding. 

The secretary (Mr W. McMillan) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The net 
profit for the year is £62,000, against £65,000 in the previous 
year, and I hope that, considering the great European war was 
raging for nearly half the time, you will consider the result 
satisfactory. Our sales up to the end of July were the largest 
on record, but on the commencement of hostilities our export 
orders, especially to France and Belgium, were sadly reduced, 
in fact, practically stopped, though the French trade is now 
gradually recovering. In addition to this, the cost of labour 
and materials has considerably increased. It has been con- 
sidered wise again to write down the stock of cork bottles, as 
the public demand for the Crown cork closing continues to in- 
crease. I am glad to report that since we last met we have 
removed to the new London factory which we have built, and 
which contains every modern requirement, and it is expected 
that the work will be carried on there more economically than 
at the old factory, where the volume of trade had outgrown our 
accommodation. As will be understood, the effect of these 
economies was not fully felt during the period under review. 
Our business in Australia goes steadily ahead, but we have to 
contend there with increased Customs duties and@ increased 
freight on materials that we send out there. Taking these 
points into consideration, the directors regard it prudent to 
carry a considerable amount forward again this year, for it is 
imposible to forecast the business for the current year, but I 
may, I think, inform you that the business for the first quarter 
has been satisfactory. 


THE MALVERN WATER. 


Some of you may have seen that we are advertising our Mal- 
vern Water especially just now, and Malvern Water, 
which is bottled on the Malvern Hills, is as_ bene- 
ficial as any of the table waters (so-called natural) imported 
from abroad, and we hope in the future will oust them entirely. 
The late Sir Henry Thompson, writing some years ago, stated 
that he considered the Malvern Waters superior to any of the 
imported table waters. There is one other point I wish to 
make, and that is that at the commencement of the war some 
malicious rumours were spread that this old company was a 
German one. This was absolutely untrue. Mr Jacob Schweppe 
was a Swiss, who came to London in 1794, and in 1834, 80 
years ago, the business was purchased by my father, the late Mr 
John Kemp-Welch, and worked by him till his death, and in 
1897 the present company was formed. _All the directors are, and 
have been, Englishmen, and the entire capital of over one mil- 
lion sterling (only 25 £1 shares are held by a man living in 
Austria) is held by Englishmen. I am sure you will be glad to 
hear that over 100 of our men from the office and factories have 
joined the King’s forces. Some have been and are at the front, 
and the remainder are awaiting orders. During their absence 
the wives and children are being looked after, and their posts, 
as far as possible, will be kept open for them. I will now 
move : ‘‘ That the report and accounts, as presented, be adopted 
and confirmed, and the dividends as recommended in the report 
be declared.” 

Mr Walter H. Harris, C.M.G., seconded the motion. 

THE DIVIDEND. 


Mr C. T. Smith said he thought it would have been far more 
graceful towards the deferred shareholders if the directors had 
carried to reserve only £5,000, thereby making the total up to 
£100,000, and had paid 5 per cent. on the deferred shares, in- 
stead of 3 per cent. as recommended. His view was that the 
reserve fund was amassed in good years, in order to prepare for 
bad ones; and it was made up entirely at the expense of the 
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deferred shareholders, whose dividends were thus always less 
than they would otherwise have been. He proposed that the 
report, so far as the dividend recommendation on the deferred 
shares was concerned, should not be adopted, but, instead, not 
less than 5 per cent. should be paid on the deferred shares. 

The Solicitor (Mr Robert Lennard) pointed out that no such 
resolution would be in order under the company’s articles of 
association. 

The Chairman, in reply to a shareholder, explain that the 
Vauxhall factory, in respect of which a loan on mortgage of 
£30,000 appeared in the accounts, was an entirely new acquisi- 
tion. The value was considerably more than that figure. 





| 
| 
| 


ii The resolution for the adoption of the report and accounts | 
| was then submitted to the meeting, and carried unanimously. | 
} 
|| 


The formal business was next transacted, and the proceedings 
| then terminated. 





| JOHN BARKER AND CO., LIMITED. 
| THE COMPANY’S COMING OF AGE. 
| The annual general meeting of the shareholders in John | 


Barker and Co., Limited, was held, on the 21st inst., at the 
Town Hall, Kensington High street, London, Mr Sydney 
Martyn Skinner, J.P. (the chairman), presiding. 
| The secretary (Mr G. Wright Bellamy) having read the notice 
ccnvening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I feel sure 
that all the shareholders will heartily congratulate themselves 





| on what has been a record year. That so great a result has 
most trying period in the commercial experience of this 


tion. Your directors have no wish to take too optimistic a view 
of the situation, but, having regard to the company’s trade for 


the first month of the new financial year (which has been well | 


Vet 3 maintained), the general outlook is fairly encouraging. With | 
Tee this report, as you are aware, the company attains its majority, | 
>) 
‘ 


j} and it is a peculiar source of pleasure to your directors that | 


| we are able to celebrate our twenty-first birthday by establish- 
ing a record year, in our turnover as well as in our net profit, 
which, you will observe, is over £12,000 in excess of that of 
last year, and this is the first occasion upon which our net profit 
| has exceeded the very handsome figure of £100,000. 


DIVIDEND POLICY. 


I might add that the company since its incorporation in 
1894 has distributed in dividends no less a sum than £865,000, 
excluding interest on debentures. Many shareholders will 
probably express surprise that a smaller dividend than usual 
should now be declared, considering the substantial increase 
in the net profit; but your directors feel sure that all will agree 
that in a time so uncertain and so full of difficulty a cautious 


policy should be pursued. Hence it is recommended that a 10 


per cent. dividend be declared, instead of the 125 per cent. of 
a year ago. Your directors have always believed in consolidat- 
ing and strengthening the company’s finances, and in this con- 
nection you will notice the proposed substantial addition of 
£10,000 to the general reserve fund and the carrying forward 
to the current year’s revenue of £20,000. If you add the 
£20,000 we are carrying forward to the amount of our various 
reserve funds, you will find that we have now no less a sum 
than £318,o0oo—thus establishing another record. A further 
sum of £1,000 has also been added to the employees’ pension 
fund, which now stands at £6,000, and which it is the intention 
of your board to invest outside the business and to add to from 
year to year. Our gross profit, it will be noticed, also shows a 
very satisfactory increase over last year, but I might mention 
that this is entirely due to the very great increase in the volume 
of trade, and not to the ratio of profit earned, your directors’ 
first and only thought being to maintain the high tradition of 
the company as a house for pre-eminent value in the goods sold. 
Many large contracts have been taken up at a minimum of profit 


to maintain our staff at full strength and to find employment 
for women and for men outside the military age. 


WORKING EXPENSES. 


With our increased trade our working expenses have naturally 
increased, as you will see on the other side of the profit and 
loss account. Principally, this has arisen through the necessity 
of an additional staff to cope with the work entailed by our 
contracts, through the advance in the prices of provisions, and 

} from the fact that we have practically kept our staff intact at 


full wages, notwithstanding the difficulty of trading in some 


departments since the outbreak of hostilities. In this connec- 





| a very drastic way. 


been achieved in a year which will be known in history as the | 


generation must, I think, be regarded with especial gratifica- 


oe 


| April 24, 1915. 


tion, your directors have given every facility and encourage. 
ment to those members of the staff who have been called Up or 
who have volunteered for active service. No less than 400 of 
our employees have joined the colours. When this war is over 
those of our employees who are able to resume their employ. 
ment will be reinstated, and in every case the wives and children 
of all married men will be allowed half their husbands’ salary 
or wages durifig the time they are on active service. Turning 
to the amount provided for depreciation and the upkeep of oy; 


premises, you will see that £16,806 has been written off, as 


against £8,890 last year—nearly double the amount. In addj. 
tion to this, £3,650 has been written off the book debts, as 
against £1,950 last year equal to a sum altogether of over 
£20,000. This does not include the amount written off our 
stocks, which have all been taken at cost or under, so that no 


| one can say the company pays its dividends by means of jp. 


flated stocks. As a matter of fact, we deal with our stocks ip 


In conclusion, the Chairman moved the 


| adoption of the report and accounts. 


Mr Ralph Milbourn seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
and a vote of thanks to the. chairman terminated the 


pro- 
ceedings. 


PAQUIN, LIMITED. 
A BAD YEAR, 

general meeting of the shareholders 
in Paquin, Limited, was held, on the 22nd inst., at the Cannon 
street Hotel, London, Sir Alfred J. Newton, Bart. (the chair- 
man), presiding. 


The eighteenth annual 


The secretary (Mr Charles Beavis) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman observed that for the first time in the history 
of that house they had to forego the declaration of a dividend 
—not only that, but they had to face a very heavy loss on the 
year’s trading. Apart from that pecuniary matter, they had 
suffered through death the loss of their late chairman, Sir John 
Barker, who, he thought, with one exception, presided at the 
annual meetings of the company since it was incorporated 20 
years ago. With very good reason, Sir John was proud of his 
connection with Paquin, Limited, and loked forward with 
confidence to its maintaining its position as the foremost dress- 
making house in France. No human foresight could have 
foreseen the outbreak of a great European war, but on refer- 
ence to the history of the company it would be seen that the 
board had pursued a wise course of conservative finance, hav- 
ing provided out of profits a reserve fund of £150,000, written 
down goodwill by £160,000, and net depreciation on invest- 
ments to the tune of some £15,000, a grand total of £345,000. 
They had endeavoured in the report to put briefly and, he 
thought, with very great clearness, the position of the company 
at the present time. On the declaration of war the business of 
the Paris house came to an absolute standstill. The general 
manager and other male members of the staff were required 
to immediately join the colours. The commercially disastrous 
effect of this ghastly war had not been confined to the Paris 
house, but their other branches in New York, Madrid, and 
Buenos Ayres had also suffered severely. Since the war began 


they had practically received nothing whatever from their 
foreign debtors. 


EFFECT OF THE MORATORIUM. 


The moratorium, of course, applied in France, and instead of 
receiving in this country, as in past years, substantial sums 
periodically from Paris, they had, on the other hand, been 
compelled to remit from this side amounts to Paris in order 
to meet current expenses and other liabilities there. It was 4 
most unexampled condition of things, but there was the fact 
that they had received no money whatever from their foreign 
debtors. These were spread all over the Continent—in Gert- 
many, Austria, Spain, and, indeed, right throughout the Conti- 
nent. He was pleased to say that there had been a little im- 
provement in this respect in the last few weeks, and they had 
collected certain sums. Madam Paquin terminated her agree 
ment with the company in September last, but she had agreed 
in future to act as a director. She was unable to be present 
that day, but had forwarded a letter stating that she was 
suffering from a bad attack of influenza. Proceeding, the 
Chairman said that there was one little bright spot in connec- 
tion with the year’s working, and it was that their London 
house had maintained its business, and a fair profit had been 
made during the period under review. Of course, their great 
profit came from Paris, but still it was encouraging to know 
that their London house was holding its own, and that they 
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epee 
might look forward with some amount of confidence that that 
state of things would continue. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr William Mendel seconded the motion, which was, after 
a brief discussion, unanimously agreed to. The formal busi- 
next transacted, and the proceedings then terminated. 











ness was 


———— 


NORTH BROKEN HILL, LIMITED. 
REGULAR QUARTERLY DIVIDENDS FORESHADOWED. 


The fourth half-ye arly general meeting of the shareholders in 
the North Broken Hill, Limited, was held, on the 11th ult., in 
the board room, Collins House, 360 Collins street, Melbourne, 
Mr W. M. Hyndman (the chairman) presiding. 

The secretary (Mr Henry M. Fiedler) having read the notice 
convening the mee ting 

The Chairman said that, considering the gravity of the crisis 
the world was passing through, shareholders would agree that 
the accounts were extremely satisfactory. <A net profit of £55,787 
was made for the six months ended December 31 last. Together 
with the balance brought forward, the company had a total of 
{116,121 at credit of profit and loss account. Following its 
custom, the board was strengthening both the reserves for general 
purposes and deprec iation and the contingency fund, by allocat- 
ing £10,000 to each, bringing them up to £100,000 in all. A 
balance of £96,121 was carried forward. The board had decided 
to pay a dividend of 1s per share, 
April 8th. The directors hoped to make regular quarterly distri- 
butions from now onwards. The board regretted the errors in 
the last balance-sheet, which was prepared during the war crisis. 
The facts were fully disclosed in the special report by the new 
auditor, Mr H. L. Shackell. Steps had been taken to guard 
against the possibility of a recurrence of such mistakes. 


abs orbing f 20, ooo, on 


ORE RESERVES. 


The ore reserves were estimated by the general manager at 
3,000,000 tons, and the actual mining position was never better 
than to-day “The war, bringing with it the gravest crisis in the 
world’s history, had seriously affected the company’s operations. 
At the end of July the contract for the sale of their concentrates 
was =~ ded, and had since termin ngs The company was 
then practically without revenue of any kind. Fortunately, the 
cash tesources were considerable, and, in omuiid with other 
companies, the board decided to maintain employment as far 
as possible by continuing operations on a half-time basis. A 
further arrangement was subsequently made, under which the 
concentrates produced were smelted by the Broken Hill Proprie- | 
tary Company at Port Pirie. The board resolutely continued 
this pol ice in the hope that it would eventually be able to 
market so if not all, of the company’s production, but it was 
not until n« early the end of the year that any revenue was received. 
Since then arrangements had been gradually perfected. Recently 
the company had been able to increase operations, and every 
effort would be made to maintain this increase. 


MINE WORKING FULL TIME. 


At present the mine was working full time, but it might stop 
for rather longer than the ordinary period at Easter. * Sales 
of bullion and refined lead and silver were, all things considered, 
Proceeding satisfactorily, and while no definite opinion could be 
expressed as to the future, the directors were hopeful that this 
state of affairs would continue. The company was greatly in- 
debted to the board of the Broken Hill Proprietary for permitting 
it to use their Port Pirie smelters. It was also fitting that the 
board should record its appreciation of the courtesy and assist- 
ace given to its representatives by the general manager, Mr 
G. D. Delprat, and the secretary, Mr F. M. Dickenson. The 
board desired to emphasise that the greatest credit for keeping 
the wheels of industry going at Broken Hill was due to one of 
its members, Mr W. L. Baillieu, M.L.C., who laboured unceas- 
ingly to devise methods to mitigate distress and maintain em- 
ployment. With Mr Baillieu was associated one of the London 
directors, Mr W. S. Robinson. The community as a whole 
was under a debt of gratitude to these gentlemen. Without 
their efforts industry at Broken Hill would have been practically 
paralysed, and considerable unemployment would have resulted. 
Metal prices had risen to a satisfactory level, but the scarcity of 
freight tended to restrict shipments of the company’s products. 
In conjunction with other companies, the North Broken Hill 
entered into a contract for the sale of a considerable quantity 
of bullion to English refiners for “ spread delivery.” Negotia- 
tions for the acquisition of the Port Pirie smelters had been 
Continued, and the board was able to announce on February 26th 
that “a basis has been found for the sn eaaiecimimmmanemeieieiaall and future opera- 
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tions of the Port Pirie Smelting Works which is mutually accept- 
able to the Broken Hill Proprietary Company, Limited, the 
Broken Hill South Silver Mining Company, N.L., and the North 
Broken Hill, Limited. This basis provided for the future opera- 
tion of the works on generally co-operative lines. A detailed 
scheme is at present being prepared, and until finally accepted 
by the three companies will not be binding.” The board was 
hopeful that this matter would be finalised shortly. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 
POLICY OF THE BOARD. 

Mr W. L. Baillieu, in seconding the motion, said that the 
reference made by the chairman to the work done by Mr W. S. 
Robinson and himself during the crisis caused by the outbreak 
of war afforded him an opportunity of placing in a general 
way before the proprietors, firstly, the work accomplished 
during the war period, and, secondly, the policy of the board 
regarding the future. When the terrible struggle for the safety 
of the Empire and the freedom of Europe—if not of the civilised 
world—began in August last, this and other companies in the 
same business found themselves without a market for their 
products, and, consequently, without revenue. The vast 
body of workers depending for a livelihood on the continuance 
of operations by the base metal mines throughout Australia 
were on the very verge of a total stoppage of employment. The 
company was brought face to face, without any warning, with 
the most serious problem it had ever had to handle. It was one 
which required both coolness and courage to solve. A meeting 
of all interested in the control of the mines was immediately 
convened, and the decisions of this meeting were published. 
All recognised the duty imposed upon them of carrying on as 
far as possible the comannecial and industrial activities on 
which depended the daily necessities of thousands of 
workers, and the economic and financial strength of the 
country. The directors of the North Broken Hill had acumu- 
lated from profits a substantial reserve in cash to meet any un- 
expected emergency. The board had been challenged for build- 
ing =P this big reserve, and the propriety of doing so was said 
to be doubtful. It was this fund, however, which provided the 
means of maintaining employment on as large a scale as pos- 
sible—a policy many other companies followed. Operations at 
the mine could not have been maintained for any great length 
of time without material assistance in many ways, and for that 
assistance the board desired to publicly record hearty apprecia- 
tion. 

CO-OPERATION OF OTHER COMPANIES. 

The Broken Hill Proprietary Company placed its surplus 
capacity at Port Pirie at the disposal of the mines which con- 
tinued working, and enabled them to produce a marketable 

Its office ‘Is generously co-operated with the North 
representatives, and assisted possible 

Amalgamated Zinc, though unable to se oll its zinc 
concentrates, agreed to keep working, and treat the North 
tailings, returning the residues for filling. The Silverton 
Tramway Company, the Broken Hill Water Supply, the Globe 
Timber, and the South Australian Railways all agreed to ex- 
tended terms. On all sides there was a fuller recognition of 
the necessity, in the national interest, of keeping employment 
going and saving the men employed and their families from 
distress. There was a general recognition of the necessity for 
co-operation and mutual assistance, all tending to bring about 
the success which had since attended the working of this policy. 
What had been done had been done without the assistance of the 
Governments of the Commonwealth and of the State of New 
South Wales, and to that extent relieved the pressure on them 
and enabled them to extend employment in other directions. 
With fair sales of products now being made, with an increased 
output at the mine, and with a recovery of some of the immense 
amount of cash at first expended for no return whatever, share- 
holders might not realise the seriousness of the crisis with which 
the company was faced. It would, however, give some idea of 
the problem with which the directors were confronted when he 
stated that until nearly the end of December they had not re- 
ceived a penny of revenue; that the company had disbursed, 
chiefly in wages, well over £100,000, or more than half its 
actual cash; and that the total outgoings of the companies with 
whom it was associated in continuing work up to the date the 
first sales were made were about £400,000. 

RESULTS ACHIEVED. 

Those (and they were many) who were responsible for carry- 
ing on this work had every reason to be gratified at the results. 
They had limited the area of distress and suffering. They had 
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kept the wheels of industry moving—slowly, it is true, at first— | 


but no effort had been spared to increase the speed, and the pace 
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was gradually quickening. They had to build up an extensive 
and entirely new organisation, the work of which had been 
carried on without any friction and with scarcely a difference of 
opinion. They were confident that in the end the humanitarian 
policy pursued by this company would also prove economically 
sound. It was fitting he should state, on behalf of his co- 
directors and himself, that but for the energy and capacity of 
Mr W. S. Robinson, one of the company’s London board, the 
task arising out of the crisis could not have been performed}; nor 
the results obtained. 
these 


The great bulk of the work in carrying 
had fallen upon Mr _ Robinson’s 
shoulders, and only a man with a clear head and untiring 
capacity for work could have carried it through. The North 
Company and the other companies interested were under a deep 
obligation to him. 

The resolution was, after a brief discussion, adopted. The 
formal business was next transacted; {500 was voted to the 
Belgian Relief Fund; and the usual vote of thanks to the chair- 
man terminated the proceedings. 


out arrangements 





CONSOLIDATED MINES SELECTION COMPANY, LIMITED. 
IMPROVED DEVELOPMENTS AT BRAKPAN AND SPRINGS MINES. 
The annual general meeting of the shareholders in the Con- 

solidated Mines Selection Company, Limited, was held, on the 

20th inst., at Winchester House, London, Mr Walter 

McDermott (the chairman) presiding. 

The secretary (Mr Charles W. Moore) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman remarked that they were meeting under more 
favourable conditions for the companies in 
which they were largely interested than were those he had to 
explain last year. The improved circumstances were, broadly, 
better developments 


three subsidiary 


in the Brakpan Mine, with less mining 
difficulties, and continued excellent developments in the Springs 
Mine. Dividends aggregating 30 per cent. on the Brakpar 
Company’s capital, and amounting to £225,000, were paid from 
the year’s working, with /8o,s41 carried forward, and develop 
ments for the first quarter of the current year had shown values 
more than equal to the average reported for the 12 months to 
December last. It was proposed to equip the Springs Mine at 
once with a view to the treatment of 30,000 tons of ore per 
month, and it was hoped that the loan which had been arranged 
would suffice to complete this equipment to the gold-producing 
stage. The Transvaal Coal 


Trust, in 
large interest, 


which they also had 
paid interim dividends during the year equal t 


16: per cent. While this company’s most important interests 
a J r 


were still in South Africa, the board had continued to give a 


good deal of attention to mining in other parts of the world, 


and had kept up useful connections with individuals and groups 


operating successfully in various countries. Among their pre 


sent holdings was an interest in the Burma Corpor 
owned 


ation, which 
a most important producing mine of lead, zinc, and 
silver in Burma, and some Russian interests which promised t 
be of value. . 
FINANCIAL POSITION. 
with the company’s general financial position, th 
Chairman explained the reasons which had led the board to 
write £28,669 off sundry accounts, and said that the market 
prices taken for their assets on December 31st last were gener 
ally lower than to-day’s prices; in fact, some of the securities 
had been sold in the interval at a profit for account of the 
current year. The debentures had been slightly reduced and 
the reserve had been increased to £35,000. Their cash and 
advances against December 31st last stood at 
£195,271. In case the shareholders should have some doubt 
whether the item of sundry debits and debit balances, amount- 
ing to £40,730, might not involve special risks in these war 
times, he might mention that at present the amount had been 
reduced by collections to £13,881, and this balance was made 
up of outstanding accounts, which they believed to be perfectly 
good. As regarded their total South African investments, 
standing in their books at £442,730 158 3d, and consisting for 
the most part of holdings in Brakpan, Springs, and Transvaal 
Coal Trust, that sum varied only from the corresponding item 
in the preceding year’s accounts by about £7,000; and if they 
took that day’s market quotations the valuation would be about 
£560,000. He wished to express the thanks of the board to 
their staffs in Johannesburg and in London for a good year’s 
work, and to acknowledge a satisfactory outcome of their 
labours, and to join with their own staff the managers and 
staffs of the three companies they were so intimately associated 
with. That the management of the three properties had been 
good and careful they could bear witness by comparison of the 
details of operation with those of other mines, and -from know- 


Dealing 


security on 








———~—v—s—eaesSsSsSsSSSSSSSS SO 


THE ECONOMIST. 


Siren EE 


(April 24, 1915, 





ie 
ledge of special mining difficulties from time to time overcome, 
In conclusion, the Chairman moved the adoption of the Teport 
and accounts. 
Mr R. J. Frecheville seconded the motion. 
HOLDINGS IN SUBSIDIARY COMPANIES. 


The Chairman, in reply to Mr King, said the directors dig 
not consider it in the interests of the company as a whole to 
publish details as to the numbers of shares held in particular 
companies, but they were quite prepared to show the list to any 
shareholder. With regard to labour, he was pleased to say 
that the position for the time being was good. What the posi- 
tion would be six months hence it was impossible to say, be. 
cause labour had always been a difficult question in South 
Africa, though he would point out that the difficulties there 
were not so great as in many other mining countries. 

The Solicitor (in further reply to Mr King) said the directors 
acting at the present time were all English directors. No Ger. 
man had any voice whatever in the government of the company 
during the continuance of the war. 

The resolution was then submitted, and unanimously agreed 
to; the dividend recommerided was declared; and the formal 
business was disposed of. 

Mr Payne, in proposing a vote of thanks to the chairman and 
directors, said he thought that the way in which they had 
handled the affairs of the company since the outbreak of war 
merited the special appreciation of the shareholders. Had they 
not decided to continue development in the way they had done 
at the Springs Mine there would not have been half 
tons of payable ore developed there. 

The resolution was duly seconded and unanimously adopted, 
and the proceedings then terminated. 


a million 


anya anna SSS naam 








PUBLIC INCUME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into 
the Exchequer from 


—_—_—— --— 


Apl. 1,15, Apl. 1,14, enw Recetets. cv; 
to 





Old Sinking Fund, 1910-{1:— 
Issued underthe Finance Act, 1911: —| 
Wedtens 36) Di cevccascncbatice | 


| ee ee ee ee 
| 52,577,462) 13,813,166 24,938,5'0) 1,988,270 
Balances in Exchequer:— Apl. 17,°15| Api. inc.orDec for Week 

Bank of England...............+--| 98,438,588 7,562,485 ee 


to Week Week 
Apl. 17, Apl. 18, ending ending 
4915. 49i4, Apl. i7, Apl. 18, 
Balances in Exchequer on a _ _ 4915. 1914, 
[st April :— £ £ z £ é 
Bank of England ...... =< 81,898,728 9,349,052 va , 
Bank of Ireland ........ 4 _ 1,552,224 1,089,407. sa 
és 83,450,952 10,434,519 $e - 
REVENUE. 
CRGAOEAS . oc cicescccceciseuese 2,017,000 1,252,000 732,000 489,000 
EXXCISC. 2... ccccosccstecscees 4,145,000 2,280,900 5,025,000 1515,000 
Estate, &c., Duties.......... 2,232,000 1,705,900 1,219,000 550,000 
Stamps ....cccccccccecscces 219,000 490900 84,000 22,000 
CA AE coc ccenencasecess 180,000 140,0C0 50,000 50,000 
House Duty ........- “— . 
Property & Income Tax & 

Buper-TAx........+.00 owe , 5,977,000 3,561,000 1,140,000 1,019,000 
Land Value Duties .......«. ‘ 10,000 10,000 10,c00 40,000 
Post Office...... jaanssedatee és 1,42C,000 1,670,900 420,000 420,000 
Crown Lands ......csssses: ee ee ° a 

Receipts from Suez Canal 

Shares and Sundry Loans oe ee me ee oe 

Miscellaneous ........++e0+: 287,012 ___ 256,968 100,000 —_70,237 
IND coc ckcsa sacar ' 16,485,012 11,464,928 6,858,000 4,145,257 
Total, including Balance .........- 99,935,964 21,899,487 ea ee 

OTHER RECEIPTS. 
tepayment of Advances for Bullion .. 70,000 20,00, 70,000 

For Treasury Bills (net amount) ..... 3,850,00. ee ‘ ee 

For War Stock and War Bonds ...... | 17,500,000 se | 10,500,00¢ ee 

For Exchequer Bonds, 1920 ......... } 100,000) a - oe 

Temporary Advances :— | } 

Ways and Means (Treasury Bills) 31,331,000; «. == |: 20,181,000, es 

AEE scccqstciepaddciatnsxessnade 152,786,964) 21,919,487) 37,589,000, 4,145.2 
______s SK PENDITURH AND OTHER ISSUES. hee 
Total Issues out of 
the Exchequer to 
meet Paym'ntsfrom -—— IssvUEs. ——~ 
Api. 1,15, Apl. 1,14, Week Week 
to to ending ending 
Ap}. 17, A. 18, Apl. 17, Apl. 18, 
aa 1915. 914. 935. 1914. 
EXPENDITURE. £ a a oe 

Permanent Charge of Debt ea 4,888,341 4,362,439 369,383 15,750 

Interest, &c., on War Debt - 252,187 ee ee “* 

Road Improvement Fund .. is 41,063 41,063 

ee to Local Taxation 00,000 
ccoounts, &¢. .........0- big 000 190,000 1 

Other Consolidated" Pund 
REOOD «cc csetceveusceses ‘a 327,477 228,207 1€0,000 + 

Supply Services...........5/ «. 30,288,500 8,951,000 24,138,500 1,803,000 
Expenditure .......... be 35,826,505 13,772,709 24,607,883 1,957,815 

OTHER ISSUES. | 

For Advances for Bullion ............ j 50 000 10,000 50,C00) oe 

For Advances for Interest on Ex-! 

chequer Bonds under the Capital| 

Expenditure (Money) Act, 1904 ....| 30,457 30,457 30,457) 30,457 
For Exchequer Bonds issued under the) | 

War Loan (Redemption) Act, 1910 ..| 16,395,500 as iis | ea 
Under Telegraph (Money) Act, 1913 ..| 250,000... 250,000! 


Bank of Ireland ........ss++++++++| 1,770,914, 543,836|— 3.500) + 
100,209,502 ~ 8,106,321! + 12050660) + 
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Bills otherwise issu 


Total ......... eececces +++ 116,681,000 
000 the proceeds of which were not carried to the Exchequer 
within the period of the Account. 


Treasury, April 19, 1915. 
ee ae 


. Includes £4,350, 
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TO READERS AND CORRESPONDENTS. 


j f the Economist cannot undertake to return rejected 

The emesications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 








SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS - - = #&10,000,000. 


,0ss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOITIBS, 
He ee EASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 


London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 





Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, April 21, 1915. 


ISSUE DEPARTMENT. 


£ £ 


72,703,865 Government debt .. 11,015.100 
Other securities - 7,434,900 
Gold coin and bullion 54,253,865 | 


72,703,865 


Notes issued........ 


72,703,865 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital... 14,552,000 Government securities 47,810,182 
ee eeees 3,121,926 Other securities ....144,322,534 
Public deposits* ....125,413,672 Notes .........ss00s 38,371,495 
Other deposits ...... 88,749,742 Gold and silver coin.. 
and other 


1,386,520 


52,390 wire 
231,890,730 231,890,730 


* Including Exchequer, Savings Hanks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 





Dated April 22, r915 


The following were the changes in the principal accounts when 
compared with last week :— 


















































Increase, Decrease: 
£ £ 
Circulation (excluding 7-day and other bills) .... on sesesese 4 ante 
Public deposits ........... aliiaiidaettiiiaihaetaniituity GRMN cicstioen ‘a 
Other deposits ........... dictacadadtaihdénieues ae ‘eaheliitee 14,219,541 
Government securities ............. winbeowienans “ esessace 50,169 
Other securities.............. eéeecdsencies cccccce 6,509,468 .cccccce ee 
Saini th disiietdaniaissnianaiesliiebieaibis ae Ne 
Neti cncesdeceecens iubhbunaddbdeedatiaainds ‘ Ne eceseues 
eR elcibiiicinesuiuiis bran cdkdstahicehliaies 582,374 ....00. ‘ 
CURRENCY NOTES ACCOUNT. 
—_______ CURRENCY NOTES 
Advances to— Redemption Account. | 
Notes . — ; | 
Dees ou eed sh Bs cod 8g Ges 899 
tending, S629 35 $5 885 £3 +e £R3% 
eA C8 gh 9S 82 8°38 a & 
a) eb om ‘ 2i%| 2: 2 
Yan. 20 360268415 .. 154,000 .. 21500000 59°7 13, 449 295°5 
F 409.143 |, 154.000 22500000 63°6 11,923,545 31,597 
eb. 3 35,829,696 |. 149,000... 23500000 £5°6 1,257,150 
0 36,102.8585 :; 144,000 24500000 67 9 10,923,546 5353125 
M15. 129,000 25500000 70°7 8.923546 1,510,375°5 
uM 2 36,661,262 +» | 159,000 .. 26500000 72:3 1,078,716 
ar. S 37. o~“43 159,000 27500000 73°1 5,000,00 4,404,078 
10, 37,405,569. =| «(159,000 27500000 73°5 5,000,000 4,746,569 
17 37,€02.936 |; 159 000 27502000 73°1 5,000,000 4,94 
a, 6085 159,000 27500000 72°3 8623,176°5 432 
a 159,000 27500000 69°1 8623,176'5. 3,519,690 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended April 21, 1915 :— 


{ii tt | *2] Bank Rate, 


Gold 
Cota ond Abnosl a yam ony in 
an r ,» Out (excluding 
Bullion. for Export, Bank Post Deposits Seating Reserve. 
or Bills). part 
Earmarked, 


Securities 
Date 


{ Reserve 


o! 


ment. 


e Liabilities 





1915. g £ £ £ £ £ 
Jan. 27 69,166,117 810,000 out 34,704,540 164987312 130,260,928 52,911,577 
Feb. 367,648,582 119,000 out 34,826,925 162548059 129,413,076 51,271,657 

10 67,244,485 747,000 out 34,415,270 162276238 129,194,378 51,239,215 
17 65,545,972 34,167,265 157933662 126,263,179 49,828,107 
24 63,871,540 275,000. in 34,222,880 159793482 129,855,963 48, 
3 59,992 087 1,277,000 out 34,532,920 170714333 145,091.287 43,909,167 
10 59.876,955 260,009 in 34,296,300 179889991 154,147,814 44,030,655 24 
17 59,465,251 274,000 out, 32,615,470 171354142 145,799,173 43,849,781 253 — 
24 57,248,528 1,624,000 out’ 34,165,070 135129355 161,950,781 41,533,458 ist — 








— << 


Mar. 


BSSLE re | 


31 53.868.251 1,789,000 out 35,173,465 203403735 184,609,739 37,144,786 18 
Apl. 753,751,028 620,000 in 34,940,930 202919485 183,369,842 37,260,098 13 
14 55,311,986 1,984,000 im 34,586,345 207126018 185,673,416 39,175,641 184 — 
21 55,640.385 560,000 in 34,332,370 214163414 192,132,715 39,758,015 184 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 


Apl. 24, Apl. 23, 


At corresponding date pl. 19, Apl. 22, ' Apl. 21, 

with the present week. 1905. 1912. 1913. 1914. | 1915. 
Circulation (excluding £ £ £ £ ' £ 

Bank post bills) ........ 28.958,410 28.659,835 28,454,905 28632,210 34,332,370 
Public deposits .......... 10,853,913 18,595,791 15,665,516 18,803,572 125,415,672 
Other deposits............ 39,001,646 41,885,138 41,179,335 42,4:8275 88,749,742 
Government securities.... 15,495,305 14,155,013 12,879,827 11,016570 47,810, 81 
Other securities .......... 26 369,149 34,834,310 33,559,254 41,160,415 144 342,534 
Reserve of notes and coin 25,822,122 29,299,196 28,218,587 26,711,688 39,758,015 
Coin and bullion.......... 26,350,552 39,489,051 38,205.292 36,893,898 55,640,385 
Proportion of reserve to 

TimEMGaS ccccdecscccccs 518% 482% 498% 33 Te 
Bank rate of discount .... 24% 34% 44% 3 5 
Market rate, 3 months’ bills 2 3yk 32 23 ae 3 
Price of Consols .......... 90}3 78% 7442 7442 664 
Price of silver peroz. .... 264 27igd 274d 26430 23444 
Average price of wheat.... 30s 8d 36s 7a 3is 62 3ls 7a 55s 4d 
Exchange on Paris (short) 25.133-18} 25.224-25 2520224 2515-174 25-45-55 

— Amsterdam (short)... 12.)g1§ 12.14-2 12.23-26 12.i2-2 12.14-19 

— Hamburg (3 months) 20.60-64 20.70-75 2071-75 20.61-65 


Clearing-nouse return ..... 300,087,000 262,040,000 289,804 000 302.125 000 268.249.000 


The amount of the ‘‘ other deposits'’ compared with the ‘* other 
securities,'' showed in 1905 an excess of £12,632,497; im 1912 an 
excess of £7,050,828; im 1913 an excess of £7,620,081; and 
in 1914 an excess of £1,257,860. Im 1915 there is a deficit of 
£55,572,792. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :-— 


Country 





Weeks Ending Town Clearing. Clearing. Total, 
1915. £ £ 2 

January 1 to March3.... 1,887,847,000 254,159,000 2,142,006,000 
March 10 .ccocccccccccess 206,016,000 3,159,000 237,175,000 
IT wccccccccccccoss 219.139,000 28.083,000 247,222,000 
cccvccdssesecces 195,822,000 25,485,000 221,307,000 
DD phuccendeccacens 236,312,000 26,798,000 263,110,000 
April T cecccceccocccese 177,616,000 24,243,000 201,859,000 
1@ sccecescesenss 223,420,000 33,150,000 256,570,000 
21 .ccccccccccecess 236,930,000 31,299,000 263,249,000 
Total, 1915 ...... ensnansuae 3,383,122,000 454,376,000 3,837,498,000 
Corresponding total 191¢ .. 5,070,991,000 441,895,900 5,512,886,000 
Increase or Decrease in { — 1,687,869,000 + 12,481,000 —1,675,388 000 

IG1G.....2 0000 enssnnceee = 332% = 282% = 039% 
otalin 1914 ........ 13,294,584,000 1,370,464,000 14,666,048,000 
“— 1313 aceeenetecseenate 15 046,923,000 1,383,781,000 16,4.36,404,000 
Increase or Decrease in { — 1,752,359,000 — 19,017,000 — 1,771,356,000 
tl. nccacenseasedenaae - 116! &% = 137 % = 10°78 &% 


Sprcrat Days. 


aalialia ot 9 ” of t 
Stock Exchange Pay Days. Consols Pay Days. | “ Pourths”’ of the 














Month. 

“Date. Date. a es te 

nals, £ 1914. | & | 1914. | £ 
Jan, 1 to Nov. 18, —1,287,226,000 April 1) 74,185,000/fuly 4) — 65,375,000 
Dec. 1....ceee es 36,648,000 May € §3,873,000\Aug. 4 SankHoliday 
Lh. eeeeeee 33,881,000 June 2} 174,323,000isept. ¢| 24,329,000 
bescccene 44,641,000 July 1, 97,368,000/Oct. *3) 40,499,000 
1915. Nov. &) 42,696,000/Nov. 4! 33,351,000 
Jan. 14...ccccee 38,196,000 Dec. 1) 36,648,0K Dec. < 36,423,000 

c cccccese 37,200,000, 1915. | } 41915. | 
Feb. 11 .ccoccee 2/0,000 Jan. 6) 37,627,000 jan. 4, 42,559,000 
tities 39,939,000 Feb. 3) 44,355.00/Feb 4 46,443,000 
Mar. LUi.ccocees 37,869,000 Mar. 1,  51,048,000/Mar. 4; 39,907,000 
secceecee 41,73i,CO0' Apri j §3,113,000/ April _ 45,514,000 
Agell- 34. ii..<00s 255,570,000) és ak ys 
Total, 1915 ......| 487,775,000 ., 186,143,000! .. 174,423,000 
} 
1 1914... 696,624,000 .,. | 290,002,000; ee 244,431,000 
ona ae Dec, 1 2 8,849,000 | ee = 105 859,000 es _ 70,008,000 
in 19135 ond, 29°98 % | ice 35°31 % |__se + Bay 
Gross totalin 1914) 1,481,780,00, .. 515,566,000, .. 612,526,000 
Do 1913....+...|  2,082/03:,00C! 781,892,000, .. °288,000 
Inc. oF Des. § | 600,251,000) + — 266,326,000; .. (|— 49,762,000 
inl9l4 ....1/= 1669%!' . | HOH) .. I= 51% 
* The fourth fell on Sunday. 
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BANK OF ITALY. 








cheat teaaailbi Ae RUE ee shea aseoetneporscateanaeaabadctoa tinea ae 20, -—— 10, —- Last a 
cae ae oe Sew Ld 3 1915. ‘| 1914. __Ino. or Deo. aioe | oe 7 “| 
MANCHESTER— £ £ £ | Detaloum eeeececesccees Se a et 203000 +4 a 

' ' i TT re eereeeee . , , y 1 
Jan. 1 to April 10. ....| 90,340,600 107,108,800 —16768200, 15:65 | Forelen bills .-::-<--1+:. "2308000 2.610000 "52591000 — "302.000 ~ ‘S610 
Week ending April17.., 6,635,500 5,929,300 -+ 706,200 11-91 AQVANCES 8.340,000 8352000 79400 “aan to som 
Total to date........) 96,976,100 113,038,100 16062000 14:20 | sate ose MLTEN® ee. 87,217,000 86,215,000 62,290,000 + 1,007,000 +24920009 

nn Deposits .....-....000 ++ 21,448,000 20,274,000 7,084,000 + 1,174,000 + 14364099 
Jan. 1 to April10 ....| 73,153, 800 75,270,800 —2,117,000 2-81 BANK OF SPAIN. 

Week ending April 17../ 5,464,800 _ 3,958,500 + 1,506,500 3805 April 17, April 10, April 18, | Last) 
| Total to date........ 78, 618,600 79,229,300— 610,700 0:77 di | 4915, = ious. Week, (LastYear, 

sIRMINGHAM— Gold ......s00+ vesseeeee, 24,108,000 23,899,000 20,387,200 + — 209,000! + 3,721,000 
Jan. 1 to April 10 ...., 22,911,490 24,949,400 2,038,000 8-16 | Silver wossisscsscsees Bt e700) $2:468000 528000 + oe 
Week ending April17... 1,429,590 1,030, 590 + 399, .200 38°74 | Spanish 4% shock... 13,777,000 13,777,000, 13,777,000 a a 

~- T ills, obliga | 
Total to date........ 24,540,900 25,979,700 1,638,809 6°30 | “tions, be..---t-sssseee 900,000 6,000,000 600000 .. |, 
a ABILITIES. | | 

WEWCASTLE-ON-TYNE- Circulation... aie +... 19,713,000 80,002,000, 76,660,000 + 296,000 + 505500 
Jan. 1to AprillO ...., 18,435,300 18,424,100 + 11,200 0:06 | Deposits and curren 
Week ending April 7. 1,288,000 809,900 > 478,100 59:03 : ACCOUNLS ...ccocsrceess 24,435,000 24,425,000 19,551,000 a 10,000 +4,884,000 

Total to date........, 19,723,300 19,234,000 + 489,300 2:54 BANK OF RUSSIA. 

BRISTOL— Fi "|March 23; March March 23) 0 
Jan. 1to April 10 .... 10,702,000 11,172,000 470,000 4-20 ARIS” | dels’ | dona.” | Weak, (Last Yous. 
Week ending April 17.. 850,000 591,000 + 259,000 43:8 i AssETS, _rengenaesnes: s enn es daa ‘ an £ 

aioe OB. ccccsnscannseodeas 5 — + 318 
Total to date........ 11,552,000 11,763,000 — 211,000 1:7 Balance arosd........2- 13,934,000 13'982,000 20,987,000 — 481000 — rostane 
a ——— | Siiver and subsidiary coin| 4,963,000 5,297,000 7,115,000 — 334,000 — 2'152,000 

LEICESTER— Securities and short loans 147-287-000 = Hapa 42,421,000 re aan = + 4,866,000 
Jan. 1 to Aprill0 .... 5,697,500 4,790,900 + 906,600 18-92 | Treasury bonds ........ + + 120379000 
Week ending April 17... 443,200 229,200 + 214,000 93-36 | geben. Ger \belonging to yore coaael a oe yi Mia 

b k eee ee eee eer eresee . : ’ 7 * ’ iene 1 + ? 
Total to date......+. 6,140,700 5,020,100 +1,120,600 22: 22°32 Miscellaneous vos ssass0<| 11,968,000 11,447,000 10,151,000 + 121,000 + 143700 
a ae Bal d 
Vee ee a aciiia! smite teal ween ‘and treasuries ........{ 47,055,000 37,715,000 1,586,000 +9,340,000 +45,469,000 
an. 1 to Apri ooee ,253, ,258,400 —1,005, se <a ene ieaiat ania 
Week ending Aprill7.. 365,100 ——-249,200-+ 115,900 46:50 sail 470,358,000 457,427,000 285,480,000 + 12351000 + 184878000 
_Total to date.....+++ 5,618,500 _6.507,600— 889,300 15°66 | Note tn cioulaton 077000 S19428000 163m 208 + 001000 + 16am 
ee eoete nt ne. «106,290,000 90,872,000 61,755,000 +15418900 + 41,535,000 
FOREIGN BANK RETURNS. Treasury account ".....-| 204644,000 21,068,000 46/847,000 — 439,000 — 252030 
The principal items in the last weekly accounts received from neers nase 7,147,000 10,164,000 4,393,000 —3,017,000 + 2,754,000 
the leading Continental and the New York Associated Banks are | and treasuries ........ oe - ee 


compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


LiaBILITIES. 


GUO wai vcceseccvssssas '460,023,000 = ,903,000 236, 877,000 + 3,114,000; + 223146000 
Government deposits .. - 060,000 
Private _deposits sammie | 92,954, 000, 96,316. UOC: 22, 22,147, :000 — 5,552,000) + 70, + 70,807,0 000 
NEW YORK ASSOCIATED BANK. 
April | 17, April 10, April 18, Last 
1915. 1915, = — Last Year. 
ASSETS. £ £ £ 
* Reserve, own vaults.. 80,462,000 77854000 eae ( +2,608 000) 
Do. Fed. Res. Bank.. 23,770,000 2372000 | 14664000 1 — 10,000 > +14,736,000 
Do. other dep’tories.. 6,392,000 6,684,000 66 i — 292, 00 J 
Loans and discounts. . 478,428,000 479,594,000 422,448,000 — 1, 1860 000 + 55,980,000 
LIABILITIES, 
Circulation........++-+ 7,524,000 17,522,000 8,372,000 + 2,000 — 848,000 


Net deposits (inc. U.S. 


Govern. deposits)... . 483,334,000 480,722,000 402,820,000 + 2,612,000 + 80,514,000 





ResERVE (aggregate)... 110,628,000 108,316,000 95,888,000 + 2,312,000 + 14,740,000 
Legal reserve ........ 79, 400,000 79,048,000 91,652,000 + 352,000 + 12,252,000 
Excess reserve........ 31,228,000 29,268,000 4,23 6,000 + 1,960,000 + 26,992,000 
| * Prior to November 21, 1914, the Reserve was divided into “ Specie "' and 
‘* Legal Tenders,” 
| IMPERIAL BANK OF GERMANY. 
April 14, — April 7, | April 14," Last 
1915. 1915, 1914. Week. Last Year. 
ASSETS. £ z £ £ £ 
Gold ...ccccccccccers 117,772,000 117,371,000 65,533,000 + 401,000 +52,239,000 
rrr ios 2,319,000 1,399,000 15,834,000 + 320,000 wolile 515,000 
Treasury notes. 47,310,000 29, 477,000 3,272,00C +17,833,000 +44,038,000 
Discounts & advances 178. 710, 000 218 248,000 51,148,000 + 39,478,000 + 127622000 
IABILITIES, 

N in circulation 256,281,000 268,927,000 101,852,000 + 12,646,000 + 154429000 
Curfent accounts. __ 82,182,000 89,384 4000 45,700,000 — 7,202,000 + 36,482,000 
Phe Reichsbank has been relieved of its obligation to convert its notes 
into gold. 

SWISS NATIONAL BANK. 

April 15,, April 7, April 15, Last 
a —_ 1914. Week. Last Year, 
ASSETS. | £ £ £ 

Coin and d bullion—Goia.. 9,658,000 asso, 000 6,799,000 — 2,000 + 2,839,000 
Silver! 1,480,000, 1,326,000 716 wore 154, os + 764,000 

Durlehens- Kassenschein, "828,000, 809,000 19, : 
Discounts andadvances. 5, econ 5 773,000 4, 046 000 = _ 480,000 +1 247,000 

LIABILITIES, 

Notes in circulation ....) 15,797 000 16,238,000 10,446,000— 441,000 + 5,351,000 
Deposits ............... -+) 2,377,000) "2,448,000 1,767,000 — 71,000 + 610,000 





The monthly statement of the Swiss Federal Loan Bank (Darlehenskasee): 


dated March 3lst, shows total issues of £1,634,000, of which £81 
held by the Swiss National Bank. , rs 9,000 were 


<a ceetiamcmateneamaitatatesearnennnndansssidaasicasaiae 


2'551,000| 7,208,000 + 1,509,000 + 3,148,000 | Deposits at ni notice ...... 4,826,000 4,529,000 








470,358 358,000 000 457,427,000 285,480,000 + 129351000 + 184878000 


BANK OF SWEDEN. 


April 1¢, , April 3, April 11, ~ Last 
Comparative Increase 1915, 1915, 1914 Week. Last Year. 
| April 15,| April 8, | April1¢é,| __ or Decrease. Assets. £ £ £ £ 
| 1915. | 1935 1914. ees | renee 6,300,000 6,300,000 5,788,000. + 512,000 
eee ee eee | ee al Week. Balance. abroad and 
: | £ £ £ £ £ foreign bills .........- 3,847,000 4,238,000 6,228,000 — 391,000 — 2,381,000 
orm. ” rE Swedish and foreign | 
Coin and bullion—Gold!169,121,000' 170,135,000 |145,533,000' + 1,014,000) + 23,588,000 Government securities 2,252,000 2,264,000 1,803,000— 12,000+ 449,000 
Bilver.| "15}082/00 15,100,000) 24,827,000 — —18,000|— 9,745,000 | niscountsand loans .... 8,898,000| 8,519,000 6,792,000 + 379,000 + 2,106,000 
Discount and advances. | 36,032,000 36,087,000) 87,401,000'\—._-—s—«s 36,000 —51,370,000 


LIABILITIES. 


Notes in circulation .... 15,322,000 16,200,000 12,373,000 — 875,000 + 2,949,000 


4,620,000 + 297,000 + 206,000 


BANK OF NORWAY. 

















April 7, Mar. 31, , April” 7, Last 
4915. 1915. 1914. Week. Last Year. 
ASSETS, £ & z £ ; 
iduawd eousa tna 3,413,000 2,931,000 2,480,000 + 482,000+ 333,000 
| Balance abroad = and ; 
| foreign bills............ 2,092,000 2,550,00C 1,940,000— 458,000 + 152,000 
oreign Government se- 
IP iiss nun caaaeae 493,000 493,000 486,000 - + 7,000 
Discounts andloans...... 4,965,000 5,071,000 3,965,000— 106,000+ 999,000 
LIABILITIES, 

Notes in circulation...... 7,572,000 7,647,000 6,151,000— 75,000 + 1,421,000 
Deposits at notice........ 930,000 931,000 386,000 + 29,000 + __ "574,000 
NATIONAL BANK OF DENMARK. 

Mar. 31, “Feb. sg, ~ Mar. a) ~ Last 
1915. 1915. 1914. — Last pon 
ASSETS. £ £ £ 

Coin and bullion ........ 5,952,000 5,816,000 4,168,000 + 155,000 + 1 i400 

In foreign State banks .. — 245,000— 208,000— 114,000 
Loans and discounts...- 5,324,000 3,524,000 4,553,000 + 1,800,000 + 771,000 
Debtors abroad ........ 1,964,000 1,253,000 1,266,000 + 711,000 + 698,000 
Securities .........s.00- 1,203,000 537,000 588,000+ 666,000+ 615,000 

LIABILITIES. 

Circulation .-.........- 10,635,000 6,642,000 8,143,000 + 3,993,000 + 2,492,000 

Deposits and current | 
RMON. ois sieiaueas 276,000 565,000  371,000— 289,000— 95,00 

NETHERLANDS BANK. 

April 17, April 3, April 18, Last 
M915, i a. Week. ‘Last Year. 
AssETs. £ £ £ 
Coin and bullion—Gold.. 24,414,000 23895000 13,373,000 + 519,000 + 11,041,000 
Silver. 171,000 716,000 + 42,000 + "545,000 
Discounts and advances 20,910,000 21,1090 13,193,000 —1, 030,000 + 7,717,000 
LIABILITIES. 

Notes in circulation .... 59,464,000 39,207,000 26,342,000 + 257,000 + 3,122,000 
Deposits ......0000.0+0e8 504,000 5,368,000 260,000 — 864,003 + 4,244,000 
_ AUSTRO-HUNGARIAN BANK. 

~ ) duly 23, ) « 25, | July 15, | July 23, ~ Dast 

asi¢. | "39 isi. 1913. | Week. Last Year. 

ASSETS, £ | a £ 
Coia and bullion—Gold.. 51,578,000 51,966,000 60,579,000 — 388,000 + _ 999,000 
Silver.| 12.140,000. 12,068,000, 10,793,000 + son + 1,347,000 
Diseounts, Advances, &c.| 39,765,000 40,143,000, 42,025,000 — 378,000 — 2,260,000 

IABILITIES. i 

Girculation..............| 88,740,000 90,517,000 91,360,000|—1,777,000 — 2,620,000 
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WATIONAL BANK OF BELGIUM. 
1 Aug. 6, ) July 30, Aug. 7, Last 
1914. or — Week, 
d z £ 
coin gold and sliver) and 15,980,000 12,708,000 12,224,000 +3,272,000 + 3.756.000 








Last Year, 
2 


deenicmtidies .c0..s+- 41,380,000 533:485,000 27,885,000 + 7,897,000 + 15}545,000 | 
LiastLimition ...- 51,800,000 44,766,000 39,460,000 +7,034,000 + 12,340,090 
Geren accounts aban 6,265,000 4,969,000 4,666,000 + 1,294,000 + 1,597,000 


s the Russian rouble is converted at 2s; the Reichsmark 
Austrian crown at 10d; the Datch florin at ls 8d, the 

Norwegian kronor at 18/15 per £, 
Ame rican currency is reduced into 


In the above table 


3; the 
nverted at hs ;% 
eodish and Danish kronor at 18 per £, the 


and the franc, lira, and peseta at 25 per &. 
English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :—- 


a Last 
Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. 
evar o% % of o% % ‘, % 
Bank rate .....-+-seeeeeeeeees tone 5 5 5 5 5 5 5 
Market rates of discount :— g Se ghd - r 
mankers’ drafts ...... 28 2 28 2 22 23 a 2 8 
Cees do eoneninneueee ka B3i23 243 2483 2t8 3 2)§ 3 28 3 
Baeaethe’ dO ...ccreccvecsccs 38 Te ee 3h y Stn fo 
6 months’ do ........eeceeeee Bes ¢Hehiivinvnisiis 3 
Discount (Treasury Bills) :— zs 
BN cdccdeswele aceal ae 23 23 23 23 2 23 
; auth Si dia checale sas! 2 Se 33 38 32 38 33 
© Months .....ccccseccevece 33 32 33 33 33 ; 33 ; 33 7 
Loans :—Day to day........+eeees 1 41 41 3914 f 14 3 1} 3 1 3 
EEE 20. ccaeuunkeueee 132:1232 1932/8 2 2 2 
Fortnight (at last Settlement) .. 44 44 44 44 44 44 44 
Deposit allowances : Banks ...... “ 2 2 Q 2 : 2 
Discount houses at call ........ 2 2 2 2 2 2 2 
BE BOMOS 2c cccccccccccccccccs - 2 23 23 23 24 24 24 


The following is a comparison of quoted money rates with 
previons weeks :— 


ng 


> 3ank Bills. Trade Bills.* 
i, 3 Months./4 Months |.6 Months |3 Months.'4 Months./6 Months: 
1915. | % % S.+ ¢< % % % 
Feb. 5..j1 3) ly zg 1s aj 14 | 4 + 4 3) % 5 
12..\1 file glia 4) 13 a4 ¢ 44 $\% 5 
19..1 213 | lye 1% 668i U8 A Rl U8 OS 
26../ 31) la ya 1d i ls | 4 + 4 #4 5 
Mar. 5..,\391 | ly i lf dil lal 4 2.4% )% 5&5 
12... 4) 13 2 | 23 4 4/4 4/4 5 
19..)14 | 2s 8) 28 Ole OIA Og 4k Ol 4 OS 
2../1¢ 4/28 f) 2 8 og 4 + | 43 % 5 
ote [lt 9 | 28 0 te 2h | 28 4 2 | 4 , a 
April 9.1 4 3. & | 3 4 | 33 4/4 + 4 $)4% 5 
16..|182 | 22 3 | 38 th! 32 4 | 4 + 4 A414 5 
23..\2 2% 3 | 3m «olde OT 4 2. ee 


} 
} 
| 
| 
a 
= | 
| 
| 


* These rates range from those current on the ve ry best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


5 atest Rates Lat Rates 
Dat * of Ex- Usance. Da “S* of Ex- Usance. 
meee: 4 ates. 
change, change. 

SUMED 6406 Apl.23 2550 Cheques Madrid ...... Apl. 23 24.10 At sight 
Amsterdam... — 23 12 164 - MN hs ccecee — 23 27.90 os 
Berlin ...... ee aa Short. Rio Janeiro... — 23 123d 90dysst 
WO acesnc aa ica 8 days Valparaiso — 23 8&d Wdysst 
Christiania.. — 23 1857} Short. Buenos Ayres — 23 484d 0dysst 
Franktort .. i a a Montevideo... — 23 52%d 90dysst 
Vienna. ..... - «“< Calcutta — 23 1/3#4d teleg'ph 
Petrograd — 23 114 3 months Bombay — 23 1/3§4d transfer 
New York... — 23 4.793 ¢ able. Hong Kong... — 23 1/934 * 
Switzerland. — 23 25.574 Short. Shanghai .... — 23 =. 2/3t#d 
Lisbon — 23 364d At sight Yokohama — 23 2/0,d as 


RAILWAY TRAFFIO RETURNS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS, 








Inc. or Dec.) Net. 








OTHER MONTHLY STATEMENTS. 


| Ine. or Dec.| Net. |Ine. or Dec. 


| $ | . | s é 
lmnth |Feb, 2 1,105,100) — 219,500; 
8 mnths} 28) 12,022,400) — 4,238,000 
} Lmnth | 22; 6,736,000! — 858,900) , 000! 
8 mnths 28) €8,785,000' —22014,000) 22) 793, 000|— 6, 890, 000 


Name. | Period. Ending | Gross. 


Canadian Northern* .. 





Canadian Pacifict 


Lmnth |Nov. 30} £656,350 — £158,650  £85150|—  ‘@64'800 

Grand Trunk System*} !11 mnths 30) £8,387,000) — £878,400) £1,986.550|— £14350 
liad | Lmmth {Oct. 31; _"905,600) + 84.200  '262,000|— - 126/300 
Mexican Railway* .... ¢ mnths) 31 5,405, 20¢ + got 1,149,000|— 524,100 
" —_ lmnth June X%; 1,569,610) — 1,526,607) 73,583\— 197,056 
National of Mexico® .-1l12 mnths! 30. 34,069,131 —23301,150! _2,286,600\— 18,830,726 


* Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 








RECEIPTS, 
Mile- | Recelpta for | roses Receipts. 
Name. | Period Ending age. : | 
+ Or—| 1915 + or — 1915. + or — 
Re. | Ra | Ra | Ra. 
INDIAN. | { | { ‘ 
Assam Bengal ....'24 weeks) Mar. 13+ 39) 1,36,000/— 24,682) 31,4¢,181'— 3,49,932 
Bengal & N. Westrn 24 weeks Si 4 4,62,530\+ 66,327) 83,79,617-—  8,45,859 
Bengal Nagpur... .'25 weeks 2— 2} 8,97,000)— 55,000} 1,97,69,000— 11,97,000 
Bombay, Bar.&C.I.| 3 weeks Apl. 17/4 32 13,26,009}—120,000} 31,83,000—  3,27,000 
i cinakcaas 24 weeks| Mor. 13 4,90,398/— 60,307) 2,01,79.894'—  10,46,0i! 
East Indian ......| 3 weeks Apl. 17|\— 1 22155, 00¢ j—_ 29,000;  55,82,006/-+ 34,000 
G.IndianPeninsula'26 weeks Mar, 31 a 154} 31,81,000'+5 09,900} 4,45,95,881\— 62,37,878 
Madras & 8S. Mahr. 25 weeks! 20) 8,80,000!|— 67,062) 1,89,97,307|— 8,74,481 
South Indian .. 25 weeks) 20) a 5,29,948/— 12,035) —_ — 10,07,817 
| j 

CoLoytAaL. | | « £ 2 
Canadian Northern 41 weeks Apl. 14+ 295 | g312, 400/— “, 000} 14,679, 525! — $4,452,575 
Canadian Pacific .. 41 weeks| 14+ 399 | $1,701,000) — 533,000 79, 950,000| — $24,765,000 
Grand Trunk . 15 weeks) 14 ee =| 137,221;— 32,785 2, 658, 172\— 245,399 
Grand Trunk Pac. 15 weeks) 14 wast 13,405|— 9,952) 211,476 — 70 472 
Grand Trunk West. 15 weeks Mm «ll [6 21) 401,353'+ 1,702 
Detroit, Grand H. 15 weeks! 14 es j 10, 037|— 247) 134,247 +r 1,546 
Mashonaland - 3mnths Dec. | .. 42,350)— 21,452 120,065! ~ 75,656 
Rhodesia Railways) S3mnths\Dec. | .. 63,595/— a 192,917)|— 65,071 

Forsien. | 

Antofagasta ...... 16 weeks Apl. 8 = 325,795 — 247,529 
| Argentine N. E. .. 42 weeks) | 191,547|— 75,728 
Argentine Trans... 31 weeks Jan, 2,151,000\—_ 67,000 
B, A. and Pacific ..'42 weeks! Apl. 3,470,000) — 499,000 
B. A. Central ....; 40 weeks 1,858,000 — 90,000 
B. A. Gt.Southern 42 weeks| 3,886,961 — 682,964 
B. A. Western ....42 weeks) 1,972,000'— 65,000 
Central Argentine. 42 weeks) 4,426,200 — 558,700 
Central Uruguay. .'42 weeks! 455,893; — 80,340 


| ©.Urug.(East. Ext.) 42 weeks| 


Name. Period. ‘Ending | Gross. Inc. or Dec. 
oe)” eee eee oe ee $ $s 3 
Imnth Feb. 28) — 368,000 — 59,000 89,000-+ 32,000 
Alabama Gt. Southern* { 8 mnths 28 3,159,000 — 558,000 707,000 —  216,0 
lmnth 28 8,956,000 41,071,000 2,640,000 721.000 
Atchison, Top.,& 8. Fe.) § mnths 28 78,879,000 + 4,546,00C 24,641,000 + 3,681,000 
lmnth 28, 2,682,000 — 553,000 783,000 — ‘187,000 
Atlantic Coast Line ..}) 8 mnths 28 20,352,000 rie 3.890, — 2, ) 16,006 
28 6,469, 6,000 51,000 06,000 
Baltimore and Ohio" . { é mnths 28 60,093,06 — 7,402,000 | 16,410,000 — 307,000 
lmnth 28, 2,867,000 + °333,000 807,000 321,000 
Chesapeake and Ohio*. { 8 mnths 28, 25,508,000 + 757,000 _ 7,458,000 + 79,000 
lmnth 28 5,812,000 $0,000 | 1,166,000+ 174,000 
Obicago& N. Western. . { 8 mnths 28, 57,082,000 — 2,105,000 | 15,247,000—  996,00C 
Imnth Jan. 31 7,053,000 — 12,000 2,278,000 + 63,000 
Chie., Barl., & Quincy 4 7 mnths St) 56,857,000 — 1,715,000 21,559,900 + 92,000 
Teh, 28 6,473,000 — 000 5,000— 68,000 
Obleago,Mil.,& St Paui* { 7 mnthe|. * 3 63,660,000 — 1,790.00 17,950.00 — Le 
1 mnth 28 523,000 + 34,000  ‘288,000+ ° 39,000 
Guba Baliroad*........ {| § mnths 28 3,078,000 — 66,000 1,472,000 + -4,000 
: ‘| Imnth 28 1,436,000 — 2,000 218,004  —_ 37,000 
Deawareand Hudson") 2mnths 2e $028000 — 19000 | 47aa00~ 218,000 
lImnth Jan. 31) 1,483,000 — 164,00C 365,000! + 39,000 
Denver and RioGrande{ }tunths 31 13,680,000 — 1,388,000 | 4,005,000 12,000 
Erie Railroad imnth Feb. 28 4,385,000 + 384,000 £10,000 + 594,000 
eee ewes /2 th 28 6,° . + 3, "i J of J 
| Tmnth 28, 3,915,000 + 56,000 | 1,100,000+ 739,000 
Great Northern ...... | Smnths — 28 47,941,000 — 6,165,000 | 20,782.00 + 837,000 
th 28 4,729,000 — 244, 799, 000) + . 
Mlinole Central ...... @mnthe 28, | 42,631 — 2,483,006  8,221,000— 32,000 
KamsOuyGoiter.{ S'uth, —  LGSe — sity test whe 
8 mnths 28 «46,815, — » = y 
Yec, 31; 4,047,000 — 503,000 "942,000 + 1,025,000 
LakeBhore&Mich.80.*{ |1) tanths 31) 81528000 — 7,829,000 11,406,000 — 2,069,000 
Lehigh Vall lmnth Feb. 28 2,910,000 + 476,000 478,009 + 318,000 
OF wre eveee § mnths 28, 28,031,000 + 104,000 6,669,000 + 111,000 
Louisville & N tmnth Jan. 31) 4,126,000 — 880,000 $5,000 — — 150,000 
e& Nashvitie.{ Finnths 31 30,970,060 — 8,710,000 5.172.000 — 2,008,000 
Minn. 3 »9ll, ad ‘ ‘y 
Bt. Peal (Soo) ..{ > Tnths 31. 17,371,000 = 1192,000 5,536,000 — 159.000 
th Feb. 28 1,911,000 — 176, 86,000—— 12 
Miss, Kansas, & Texas*{ | "inthe <6 17,871,300 = 1192000 | 5,586,000 — 159,000 
MimouriPacite .... {| jtinths) 261 401032000 ~ 1,212,000 9,425,00 — 425,900 
1 8} 10,872,000 + 262 r , 
Now York Central .... {| 2 tanths 38. 22°782,900 + 216000 314340004 1,571,000 
N.Y..N.H ef) lmnth 28, 4,691,000 + 23,000 1,290,000+ 788,900 
Av, GHart*)) gmnths 28) 42,408,000 _— 2,656,000 11,084,900 + 1,192,000 
| lmnth 546,000 — » 9, 
RToowinawat"{/jmuh, 2 gistos = aigis | ata | 
Norfolk and Western | Saunths! 9s) -27,4154900 |— 2,855,004 8,083,900 — 324,000 
Northern | lmnth | 28) 4,125,000 |— ' 7209, 000) 46, 
Pacific ...... | @mmths| 38, 43.752,000 |— 6,369,000 | 14,974,000 — 942,000 
Penperivanis Bystem | lmnth | 28) 15,969,000 — 572,000 | 1,126,000 + 538,000 
tsburg.. 1! 2 mnths 28| 33,028,000 |— 2,194,000 2,495,000 261,000 
wen of Pitted: | lmnth 28 7,450,000 — 349,000  701,000/+ 445,000 
es | 2 mnths 2 15,214,000 [> 1828.00 LS $36,008 
Pitta, 0.0, &8t Louis, {| 2 mnth 35] £7648, 000 |— 697,006 677,000) — 21,000 | 
Phila, & Readi | lm | 3,265,000 |— 1 i+ 
& ng Riy.* | 8 mnths a 3°053,000 — 5000.8 defies ool ay | 
Phila. & RB. Coal I moth | | 1,891,000 |— 570, e ’ 
sien & Iron* ' Smnths 3 267,006 |— 1,151,000 1000) — 000 | 
Bock Island ... }mnth Jan. 31) 9,708,000 lt $8, 1,095,000) — 67,000 
on omcampmam a 7 mnths 31 45,046,000 i+ 1,838,000 crane 151.000 
mn } 1 _ J 
Ben Francisco 7 mnths oo 3 25,919,000 |— 2,058,0% Te ole a 
Seaboard Line mn’ 764, i— - 
7” mn : al 13,846,000 |— 2,841,000 | 3,181,000 — 1,241,000 
Southern* | lmnth | 26) 4,617,000 |— 695,000 °719,000/— 179,000 
* OF ereseeees 8 mnths 28) 42,035,000 |— 5,995,000 8,369, — 3,697, 
Southern Pacific lmauth 28, 9,477,000 |—_ 374,000 | 2,263,000|+ 363,000 
Union Pacific oT imme 3 Perr o00 |= 758 000 1,399,000) — $68 000 
eee mn 28 Olds — ° > s 2 
****+1) 8 mnths! 28) 60,492,000 |— 3,802,000 | 22,053,000 — 889,000 
Wabash .. lmnth | 282,186,000 |+ 15,000 | "357,004 195,000 
SOP et eeeeees 8 j 000 oe 1,184,000 582,000 hae 175,000 
Western Pacific “fi Umnth: sss tere O00 14,000 | * 24,u0i4+ 113,000 
an. nd * 
sss - 000 | 683,000|— 125,000 
—— | 7 mnths BL 3.369,000 574, 


*Net earnings before deducting taxes 





149, 162/— 37,294 


O.Urug (West. Ext) 42 weeks! 68,657 — 15,319 


Cordoba Central . .|\42 weeks 1,346,103/— 299,875 
Costa Rica .....-.. '39 weeks Mar. 251,143\— 101,699 
Cuban Central ..../42 weeks) Apl. 467,670) +- 10,070 
Egyptian Delta ..44 weeks Mar. 185,83!) 55,793 
Entre Rios........ 42 weeks Apl. 567,300|— 165,500 
Gt. West. of Brazil|1o weeks} 197,5¢0' 46,800 
Leopoldina........(15 weeks! 484,506 — 1306 
Manila _ ..... -|15 weeks) 156,077'— 7,610 
Midland Uruguay . 8 mnths: Mar. $2,985 — 13,011 
Nitrate (2 weeks). . 18 weeks Apl. 59,602 — 144,459 
North-West Urug. 15 maths, Feb. $152,772 — 47,222 
a. ehbpeign 19 weeks! Nov. 165,385|— 46,905 
Paraguay Central . 4 weeks! Apl. 10,785,000 + 914,000 
Peruvian Corp. ..| 7mnths|Jan. 


4,858,852 — 82,561,282 
Salvador ..... cabeae weeks Apl. me = 
Paulo ........ 
oie Omuths! Mar. 


tenet etereee 


Beind of Havana. |42 wecks Api. 
West of Havana. .42 weeks) 
Zafra and Huelva.) Lmuth Jan. 


151 858 
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FOREIGN RATES. 





cities are as follows :— 


-Bank Rate-—, Market. | Bank Rate— — 






















During the week some shyness has been shown by American | 
sellers, and, notwithstanding that rising prices have been | 


continuously in the market since Saturday last. Chipa 
exchanges have not reflected the firmness of the silver market 
so much as might have been expected, but there is nothing to 
suggest, as yet, that the higher quotation for silver will attract 
selling from that quarter. Continental purchases have been 
onasmall scale. An Indian currency return for April 15, 
1915, gives the following details, in lacs of rupees :—Notes in 
circulation, 60,54; reserve of silver coin, 31,22; gold coin and 
bullion, 7,67 ; gold in England, 7,65. The stock in Bombay 
consists of 6,000 bars, as compared with 6,500 last week. No | 
shipment has been made from San Francisco to Hongkong 






during the week.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 















Cash. Two Months. 
d 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and the applications 
amounted to Rs.25,970,000, Rs.20,000 being for bills, 
Rs.12,750,000 for immediate telegraphic transfers at 1s 44d, 
and Rs.13,200,000 for deferred telegraphic transfers at 1s 4d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 


Re. £ 
April 1, 1914,to March 31, 1915............ 112,853,391 .... 7,526,349 
April 1, 1915, to April 21, 1915............ 8,307.059 .... 552,975 
Allotments since last week :— 
Rs. 
Monday .......... 300,000 in immediate transfers on Bombay.. At 1s 4.44. 
9. ss ow eeoeene 300,000 in immediate transferson Calcutta.. At 1s 4,4,d. 
URED co vctsccse 500,000 in immediate transfers on Bombay.. At 1s 44,4. 
mie, - bakes ated 400,000 in immediate transfers on Madras.. At 1s 44d. 
Wednesday ...... 1,286.000 in deferred trausfers on Bombay....) At ls 4d 
ie beeen d 1,514,000 in immediate transfers on Bombay. . and ls 44,4, 
a a in immediate transfers on Madras ..} about 85 %. 


Bot a eee ey 250,000 in immediate transfers on Bombay.. At 1s 444d. 
Next week the amount to be offered will be Rs.3,000,000. 
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The current discount quotations in the chief continenta | outstanding :— 


Open Open | Date Issued. Amount. Period. Rateof | Date of 








yesterday 23}3d was recorded, and was maintained to-day: | - 


' ME i cdciocsauias 9 of dis.| Sight ......cceccess 4 % dis, 
recorded, there has been no appreciable falling off in demand. | 30 days ..........0 ii » | 30 days ...... secce See 
The upward movement derived itsimpetus from a more lively | 60 days ........... © 2 | CO days ......eeeees 1g» 


inquiry on the part of the Indian bazaars, which have been aoa sacaensosese 3 ” = GAYS we eeeeeeeees 2t i» 









MIST. 
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TREASURY BILLS. 
The following table shows the amount of Treasury pijjjs|| f 


es 




















































Allotment. | M i in 
Changed. % 4 Changed % eas | aturity, Mio 
Paris — Aug. 20,16... 6 wale. a Zurich and z tsa side 
FLiD 2.200. ec. 25,'14.. Swis | : 
eed". Dec. 23,'14..5 .. .. | Reet scat Jan. 2,°15.. 44... 4 Sept. 16.... 7,500,000 12 months 3 8 3 | Sep. 19, 1915 hav 
Frankfort.... Dec. 23,"14..5 .. .. | Petrograd .. July29,,14..6 .. .. Nov. 4 ....15,000,000 6 months 313 6 | May 7, 1915 mal 
Vienna ...... Oat aes B. oe lee Madrid ...... Oct. 27,'14.. 44 ..  o , 10,000,000 6 th 112 3 | ; side 
Amsterdam... Aug. 19,'14..5 .. .. LAO .scead Jan.15,'14.. 58... «. Feb. 23 .... ’ ’ montas | Aug. 27, 1915 E 
Brussels .... Aug. 20,14..5 .. .. | Stockholm .. Jan. 5,°15.. 54 .. Feb. 23 .... 10,000,000 12 months Bar Feb. 27, 1916 ; 
Rome ...... Nov, 9, '14.. 5 oe ee Christiania .. Aug.20,'14.. a ee ee Mar. 30 .... 15,000,000 6 months 213 lil Oct. 6, 1915 gilt 
Torin teres How. % a4. ee | Copenhagen.. Jan. 5,'15.. 5§.. «. Apl. 6 .... 15,000,000 6 months 3 2 1 | Oct. 10, 1915 full 
Apl. 13 .... 15,000,000 6 months 314 4 | Oct. 17, 1915 con 
GOLD MOVEMENTS. me 4,650,000 ee we Placed priv’tely = 
The foreign movements of gold to and from the Bank since 32,150,000 Bint 
last week have been as follows :— ea 1 abl 
. ARRIVALS. £ WITHDRAWALS. £ EXCHANGES. ; 7 
at, BES sccocece 42,000 |Mon., Argentina (set : al 
Wel, Wee cnn. 869,000 aside)... 60,000 LONDON COURSE OF EXCHANGE. blo 
Tues. Argentina (set ; diz 
aside)...... 150,000 e siames Price Negotiated on ‘Change. loz 
Wed., Bars ceseeees 200,000 7 " “Tues., April 20. Thurs., April 22° Or 
eae) see 50,000 iio 2 7 Le 
aside) ...... 50, Holland.....cccsccccccccccoeccees Months : 12 sts 
: BED scnnscentonaesentbncninees Cable 12 16 12 18 12 158 
Net influx ........ 451,000 iaty tact as eee aesaeaeine 3 Months 230 225 2 i 4 le 
a ———— SND vcnccdeccndcosecacsdnceues Cable 27 €5 27 8 27 75 2 % a 
911,000 911,000 | Lisbon and Oporto .............. 3 Months na ey g 
DOOD cnscscecevesenesescasesess Cable 37 . 37 % po 
UE. siccethanesuniestiiebion 4 80 
MED. | Senessdchwiekbeananne Ch 48 481 48 4 
SILVER. Posie. abaanieatinnteunetaciin 3 Months 25 90 26 00 % % % 0 
Writing on Thursday, April 22nd Messrs. Samuel Montagu Rn area pearance . Cable 25 45 2 55 5 45 ce 
and Co. report as follows respecting the silver market:—‘*A | Ditto .....ceseeeeeeneneuees Cable 113%) 115s 113; LIS Le 
: . : . , Boamdinavin ..cccccccccccevccees 3 Months ee ee Tr 
good undertone is still maintained, and has been made | “pitt 9 l2..0IIIIIN Cable 18 60 19 00 18 50 18 7% W 
manifest by an advance in prices. From April 16th—when | Spit (Bank pisoes) -.---.--++-+ ‘ie mwa'ise ae e 
234d was fixed—the quotation rose almost every day until | Switzerland ..................45 3 Months 26 00 26 20 25 90 2% 05 | 
UD dilandntilacabeel vz Cable 25 50 25 70 25 50 2 6 M 


SoutTu AFRICA. 


London on S.A. S.A. on London. 


AUSTRALIA. 


London on Australia. Australia on London. 


—e_rg ie OL) ee oO Pri 


Buying. Selling. Buying. Selling. |} 
Ke Cable ...... we i ae Cable ...... 101% |; 
98 On Demand.. Par. 994 On Demand... 101 | t 
974 BOOM scien bis 994 SO Ale ..ccce 1003 : 
97 GPG <cccus es 983 GD Gle cccece 100} |; 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GFRMAN. Dollars. AMFRICAN, 
25.324—4 per mille for us 20.52—5 per mille for us | 4.89—6 per mille for us 
25.224—Par 20.43—Par 4.867— Par 


25.124—4 per mille agst us 20.33—5 per mille agst us| 4.827—8 per mille agst us |) 


os es i Ot es Oe a a a — 


LATEST EXCHANGES, 
The latest exchanges are :— 


French “cheque” exchange ........ .. 25°50 ) 
New York “cable transfers” .......... 4798 
NOTICES. 


The Australian Bank of Commerce, Limited.—A new 
branch of this bank has been opened at Wowan-Deeford in 
Central Queensland, in temporary charge of Mr G. H. 
Howell, the Rockhampton branch manager. 





THE STOCK EXCHANGE. 


SETTLING DAYS. 

CONTANGO AccouUNT 
April 27. | April 29. 
Business has been on a steady and increasing scale this 
week, bargains averaging round 3,500 per day. There 1s 00 
doubt that larger quantities of money are becoming available 
for investment. Gilt-edged stocks were affected to a small 
extent by the new Victorian issue, where advantage has bee® 
taken of the success of the two previous issues of similar 
stock by Queensland and Canada to offer a slightly lower 
yield. Home Rails have begun to pick up, on talk of various) 
economies in administration. Americans have been subject) 
to profit-taking, alter their recent sustained strength, but | 
Argentine stocks continue to be quietly firm, in the expecta 
tion of better times before very long. Foreign bonds also are 
attracting seekers after high yields, most business being done 

lin Brazils, Chinese, and Japanese issues. In the Indust 












_—___—_—____ 
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section the Armament group did not derive the support that 
ioht have been expected to accrue from Mr Lloyd George's 
ae euocement that Treasury guarantees in respect of capital 
an nditure had Seen given to firms which have extended 
oer plant in order to cope with Government work. Royal 
Mails underwent a big slump when the dividend was passed. 
Mines have shown strength in the Copper group and con- 
siderable resilience in Kaffirs, where the finance descriptions 
bave come into request. Activity in Rubber is fairly well 
maintained, but business in Oils has simmered down to con- 
siderable dealings only in favourites like Shells and Spies. 
British Government Securities.—Once more the 
gilt-edged market has had a very fair week. It began cheer- 
fully, under the influence of Wall Street, and maintained its 
confdence when American operators turned into bears. 
Indian stocks have been active or firm, while Colonial stocks 
have been quietly bought. The chief event was the issue of 
a Victorian loan for two and a quarter millions, redeem- | 
ablein ten years, or after 1920, at the option of the Govern- 
ment. Like the recent Queensland and Canadian loans, it is 
a four-and-a-half per cent. stock, but is offered at par, a gain 
of a point over the Queensland and of a half over the Cana- 
dian issue prices. This fact shows that these short-dated 
loans meet the requirements of the investor; indeed, the 
Queensland issue went up to 1o1} on Tuesday. The War 
Loan has hardly been so much in demand as usual, and 
started the week by losing yy; Consols are now quite a neg- 


| 
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Subjoined are the latest closing prices of the more im- 


portant issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Week. 


Caledonian 3 


Central London Deferred 

Great Central Preferred 

Great Eastern 

Great Northern Deferred 

Great Western 

Lancashire and Yorkshire 

London, Brighton, &c., ‘A’ 

London, Chatham, Ordinary 
Do Arb Pref. 


Ne ee w 


wv 


wrens Fhe fe eererw 


Metropolitan Consolidated 

Metropolitan District 

Midland Deferred 

North British Ordinary ....,, eee 

North-Eastern—Consols eowe «(113 

South-Eastern “‘A"’ oe 30 

Underground Electric Inc. Bds..... on §©68§ 
Do Ordinary, £10 1 1g 


LL er t+letel te ettteet+ 


— t- 
+ > ererre 


Americans.—The American market this week has shown 
a reactionary tendency, as was perhaps to be expected after 
the recent continued advance. Coppers have kept strong 
on the advance in the metal, and in Wall Street Industrials 
have been in demand, hence Steels have kept firm. Rails, 
however, were distinctly dull at the end of the week, and the 
fall here would have been greater but from the weakness of 


lected security. Practically all the more active stocks show | sterling exchange, which has the effect of raising prices here 


gains on the week, New Zealand Fours having risen a whole 
point. 


Price Latest Price Rise or 
Minimum Last or Business Fail on 


Price. Friday. Done. Week. 
Consolidated, 24%, red. 1923 ... ° €6: ee co + } 
Guaranteed 23% (Irish Land) .. 65 oe 6st c : 
Local Loans 5% Stock 78 
Transvaal Government 3% Stock 
War Loan 34% 
Bank Stock 


Hoe redeemable 1988. es : ; : 
Metropolitan Water Board 3%, B 74 “ dim: 
Port of London 4%, B 89 ve 89 aa 90: a 4 A 

Foreign Government Securities.—In the foreign 
market there is little to chronicle except a general firmness in 
Eastern stocks and arise in Brazils. The new funding loan 
for the South American Republic rose day by day, and by 
Thursday had reached 76, the highest point since February 
7th; the r911 loan gained a point on Monday, and on Thurs. 
day the 1889 Four per Cents. rose 1}. Russian, Chinese, and 
Japanese issues have also risen almost daily, as if in sym- 
athy with one another, though the actual gains in particular 
oans are not large. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Oe me Or oe 


Price Latest Price Rise or 
Minimum Last or Business Fall on 
Friday. 
Argentine 5%, 1886-7 98 ee 
Brazilian 4%, Bonds, 1889 és ee 


oi 
48 


French 3% 
Greek Monopoly 4% 45 
Italian 34% Rentes “a 
Sepaneee 4% Sterling, 1905 71 
0 4% Sterling 82} 
Do 4%, 191¢ 68 
Mexican Consolidated, 1899...... “e 
Peruvian Corporation, Preference 22 
Portuguese (New) 53 
Russian, Series II., jmeestcs TE 
Do 5%, 1906 92 . 
S £0 a 
Tuguay 34%, Bonds a oe a a 
Venezuela 3%, Dip. Debt 45 - co «= G 
British Railways.—For many weeks past Home Rail- 
ways have been much neglected, but at length their turn 
seems to have arrived. All through the week there has been 
a steady flow of buying orders, and prices have responded. 
Possibly the revised terms of the agreement with the Govern- 
ment have had some influence, and there is talk of revised 
methods in several departments combined with a saving in 
clerical labour. Midland Deferred was the most active stock, 
rising about a quarter each day until it reached 65} on 
bursday ; this price compares favourably with the 63 at 
which it had appeared to stick for so long. Other heavies 
have improved—G.W.R., N.W.R.—Brighton “A” gained j 
on Saturday, York Deferred 14, and Central London Deferred 
1 on Monday, and on Thursday the Scottish lines were par- 
ticularly strong, with gains of 1 in Caledonian Ordinary and 
of 2 in Glasgow and South-Western Deferred; at the same 
time Leeds put on }. Undergrounds formed rather an 
exception to the general upward movement, but Metropolitans 
rose, as did the new 5 per cent. Preference, the partly-paid, 
weucular, passing the fully-paid in Thursday's markings, 
Whereas hitherto it had been ten or fifteen shillings behind, 
In spite of the fact that it offered the purchaser a little dis- 
count if he chose to pay up the instaments. 


| 
| 


in relation to those in New York. 


The following shows the net movement of the week of 
some of the principal issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
Dove. Week, 
Amalgamated Copper coco «= 8189 44 
Atchison Com. .. 1. on 1 
Baltimore and Ohio asec 804 1} 
Chesapeake and Ohio 1} 
Chicago, Mil., and St. Paul C. Stock 24 
Denver and Rio Grande Ord. Shares 
Do 5% Non-cumulative Pref 1 
Erie Railroad Common Stock 
Do lst Pref, 
Great Northern Pref, 


Sob menie-one 


Missouri, Kansas, and Texas 
New York Central 
New York, Ontario, and Western.. 
Norfolk and Western Common .... 
Northern Pacific 
Pennsylvania R.R. $50 Shares 
Reading 
Rock Island Co 
Southern Ordinary . 
Do Non-cum. Pref... 
Southern Pacific 
Union Pacific Shares 
U.S. Steel Corporation 


we 
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Colonial and Foreign Railways.—This market has 
had another fairly good week. Canadian Pacifics led the 
movement, indeed on Wednesday they formed the most 
active market in the House. For three days they were 
obviously trying to get up to the boiling point, which had 
already been passed in New York; 65 markings were registered 
on Monday, and 56 next day ; then on Wednesday the mark- 
ings jumped up to the enormous figure of g1, the price rose well 
above the end of July limit, with business as high as 178, and 
finished at 177}—-a gain of 14 on the day. This price must 
have brought out too much stock, for the price fell next day. 
Grand Trunks, on the other hand, failed to maintain their 
last week's raly after Saturday, and drooped under the 
influence of a large traffic loss and a general absence of 
promise for the future. Argentine Railways have been very 
firm, with traffic returns quite satisfactory and expected to go 
better soon; one stock or another rose every day, and on 
Monday and Thursday the rises were general. Mexican 
Railway First Preference, too, again rose remarkably, with a 
gain of two points on Monday and further additions, 
though later it relapsed. Leopoldinas and San Paulos were 
specially strong, the latter being marked up three points on 
Wednesday. 


The following are the latest closing prices, &c., of the most 


prominent issues :— 
Price Latest Price Rise or 
Last or Business 
Friday. Done, 
Antofagasta (Chili)and Bolivia(Def.) 1224 .... 125 onee 
Brazil Railway Common 7 Seus 
Buenos Ayres and Pacific Ord. .... 52 
Buenos Ayres Great Southern 
Buenos Ayres Western 
Canadian Pacific .. 
Central Argentine .... 
Entre Rios Ord. ..........- whe dens 
Grand Trunk of Canada Ord. ...... 
Do Third Preference ‘ 
Guayaquil and Quito Rly. 5% Bds... 
Mexican Railway Ordinary ....... 
Do First Preference ....... 
Do Second Preference ..... 
Niteate 2 once cccedccececeses 
San Paulo ... e 
United Railways of Havana .. 


eeee 
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Mines.—The outstanding feature of interest in the mining 


market this week has, undoubtedly, been the buoyancy of | 


Copper shares. Amalgamateds, which rose over ten dollars 
last week, have again been in the limelight 

over 8o during this week. The shares have, no doubt, been | 
ereatly stimulated by the advance in American Ralroad | 
securities, and the price of Copper has risen appreciably. 
Anacondas have also been a strong feature, and so have 
Tintos and Utahs. Russian Copper shares, too, have dis- 


geht, soaring up to; 


played a fair amount of activity, and have maintained a | 


strong tone. The South African market has been by no 


means dull, and interest has been apparent in a number of 
the leading counters. Ferreira Deep were very firm early 
in the week, and there was a brisk demand for same, but the 
price of the shares relapsed a little on the news of a mishap 
tothe mine. City Deep, Gedulds, Modders and Spring Mines 
have all met with support. Diamond descriptions have been 











_day was nominally 7o. 


——. 
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Miscellaneous.—Business in the Industrial m 
again been on a good scale, and the tone has been {aj 
cheerful, Shipping issues have attracted a good q a 
attention, and have been fairly strong. The passin an . 
Royal Mail dividend, however, announced on Thursd ea 
a great disappointment to the market. I 


arket has 


, day was 
Early on Thursday 


morning the stock was dealt in at 87, but there was a heay, 
2 WE vy 


slump on the announcement and the price at the close of th 

Other shipping securities were ; 
affected by the fall. Armament and ammunition shares hae 
been firm, but not quite so active as of late. There w 2 
small boom in Canadian Car and Foundry shares ce 
beginning of the week; after a relapse due to profit-taki - 
there was a recovery towards the close. Nitrates have “an 
into request, and in many cases prices have improved 


Banks and Motor shares have been firm, : : 
anks :; } shz ave 1, and the Cable 
has been steady. — 

















i . warn Be an ree she » ’ y tes ] senve si ‘Ee } 
rather irregular, and prices show no material change since Miscellaneous, 
last week. Broken Hill shares have been fairly firm, but the ..% 2. 88y) i - ee 
amount of business in them has not been of very large £35 33 .-3 Ses fs So 
maging oe as $ RS on 25: SES FS on} 
dimensions. The Rhodesian and West African markets have aoe Ee see ach oF 238 
| Oy & ue a = o- 
been practicaily featureless. | Angio **A'™* (Def.).. ZS 1. BB is fs Harrod's Stores 45 4d —s 
rele *hili'r PR aw oe 5 ese ade oo™ @ 
‘iia Ang! * ella tee te —_- 18 oot 3 Hudson s Bay (£1). 64%.. 6a ..4 *s 
nstrongs........ th.. 2dy.. .- | Linggi Rubber (2/).. ; $8.64 
scale ; os ed.Ceme er al’: . -o— gs| Lipton ...... — a a. : 
sir'h'm Small Arms Sad ee. we Lon.Cc ,-&We wei wad 
Gold Mines. Brazil Traction.... 603 .. 594 «1 rs oy & tgaas —_”* 18s ae 
latin 7 ; 7 em a aa Acco Sth. - ; .»+ dy! Marconi's ...... ne 143... 1 er ‘ 
p iden oxeie FEP Lev! C srunner,MondXCo, 455.. 4yh..— gy! P. and O, Deferre< "282. 
Jurora West I , Van Ryn Dp.(New) 2% 245..+ 4, | Coats(J.and P.) .. 6 eee aeeal oil See “— a aed 
| es Cons \ a ee L¢) 198.2 cc Eng. Sewing Cotton 193.. 1$2..+ dy “Shell” Transport 4mn.. 2 a 
7 1 al \ -e 15 yrestal Lan ; . > en 
Cones: Langhens , ae es on Gee Light, he SH. aoe cee | Se eapian On .. Sis..* Thee -f 
( an citer See. ‘ee --+)4 ickers, Limited... 1g .. 1#4,..— +s 
Durban Roodey Te _ 1 — —— 
East Rand Prop .. -_ OR ENYR. ee aies 
Geduld ........... eae ste as 
nS OOtO0 ~* Be uanaland 13° 
Ginsberg .... ae } eos > rel 
Sea pol f td “ : i ANALYSIS OF BALANCE-SHEETS. 
He zi > 82| Chicago-Gaika oa VICKERS, LIMITED. 
ie 8,7: + *| Eldorado Bank 43 December 31, 1914, 
‘I 14h 4+°% Enterprise .....++. (2. fa--+ dy | LIABILITIES. ASSETS 
K 3th ae POOR ansansoorees ft: is. . | Amount. Ine — — Ine. or Dec’ 
: cae Sekar a. i... ’ GI ie = Ph nix. 1lyy.. 1! So $1 Ord. shares. cen oe -+ +1,109,262' Land buildings, 
, iene Wiel... 7. i ee xldfids Rhod. Devp. 3.6 Bee g2 | 2% pre f. shares 50,000 .. ‘s ei cxneuseans 4,243,326 .. + 146 
Meyerand Chariton 5h .. 5é..+ hl Jump winnesesese MBre o- iia ee ab. ath: 1.950.000 ne eee a a 
Modderfonteln .... 250 .. 23in. "| Mashonaland Agcy. | ta.- ve-- o Ast db. stk. 1,250, ¥ “ panies ...... 4,706,09 
Modderfontein (By. 4h 1. 4et.le 3p| Shamva Mines .... lax. .1ax .. | 44% 2nd debs. 385,700... — 174,300| Marketable er * — 
ee ta. + 4 Tanganyika ¢ oncss lye... ly... | 5% 3rd debs... 791,100 .. — 39,100 securities. . £80,539 + 130,479 
Primrose (New).... a Willoughby Cons...  fh.. thee | Int. accrued . 8031 ..— 954 | Stock, &c.... mi 914:899 ee 741,802 
Randfontein Central #3.. 4% ZambesiaExploring ja-- w-- fan payable ba 10,131 .. — 33,163} Book debts .. 2,865,063 .. 41,032,212 
Randfontein Estate Gh. i..— 4 ‘ reditors anc Cas ills. 792,228 .. 523, 
K hicsom Shee ne : a ly a ae ee Land, Diamond, &c. deposits . 2,165,426 .. + 27,768 ee ee ee 
Roodepoort United. }.. }.. Anglo-French Expl. 43.. 4%... «- | Premiums on 
Simmer & Jack Prp. yy. yq-- Central Mining and = ordy. shares. 814,000 .. + 444,000 
Transvaal Gold.... l¢g.. 14%... .. | Investment...... os Eas ac Res. forextens. 200,000 .. A 
Cain Ryn Seigler dn | Cons. Gold Fields.. 142.. 144... + n | Gen. reserve ee 750,000 co + 250,000 
Village Main Reef.. 12%.. ld.. .- | De Beers Def. .... 12h .. 128 ..—@ | Profitand loss. 679,107 .. + 87,984 
Wolhuter Gold ....  §%.. ¢..+ Do . Piek. scsovs iM... th = ape aaah came eee! 
| Exploration \..... aa. Bs vail Woteh assis 14,102,757 .. +1,771,497 Total ....14,102,757 .. +1,771,497 
Gen. Mng.&Finance 2 .. oe | 
Deep Levels. Goerz(A.)& Co... &%.. © ..— &] 
, endienadivet. &.. &.. .. | FREDERICK LEYLAND AND CO. 
sae pattie sn’ 2h .. Qf ..+ 8 | H. ans aR December 31, 1914. 
inderella Cons. .. ss wae. e+ | Jagersfontein(New) 3g... Sg .. 1 al sAITIES sETS 
City Deep ......+6 Sfy.. Siz. t tb Jonnnshs g C ms.In. $% : | am 
Crown Mines...... 48 .. 443..4 te Do Estate : 2 | a oe a a 
Durban Roodepoort ¢.. wai s* Mozambique ...... iS : Cu ref. shares i . ‘ 
Ferreira Deep .... 2f%.. 24 ..+ fy) Ne - V ae River . 7 | Ord. ) a a 200,000 ws ne we aa : meer 
fsikentinke Deen .. a coor ae aaa - 7 | nant CB. . ods Ouun ** oe goodadwi ’ 
— i" Saat <5 MM: : ‘a 7. — - Bos erpons & a: oo a 510,200 .. — 4,500 leases, &c.... 2,527,507 .. + 134,381 
Knight's Deep .... Igy... lge.. .- Premier (Transvaal) = - forfeited eae 100 ieeuke ak tae ne a a et 
Modderfontein Ip. oo — oy ‘ 2. -9 5 1 Ty 9 : a aed : ae oF stores 169 7 
eouren bine . - 1h. + = Roberts Vis tor Da te t ip = a oe Freights, &c., 
Rand Mines ...... 433.. 5dy..+ de| S.A.Gold Trust .. 43.. ee; es | bits sesubie.... _ ~ ls: 2: - 
eenioiiacs i. ae te nc aiiius ua A oe | payable.... | 4. 708 Sundry debtors 186,494 .. + 115,376 
ee ae Ts eee ees Oe th | ee tt ee oa 211,415 .. + 6,511 Bills receivable 470 .. 10,798 
Spring Mines...... a .. 1d. -+ | Trans. Est. & Devt. x. 3 = +h Wilsi _ ‘ . a _— i oe — eae yo 
anal | ees eee nvestments .. 323,075 .. + 9,938 
PP rE roe 180 2lilaneous. 5 ios e land La cases 47,083 .. + 21,025 
9 2? G5 58. ont Bg 5 gy Pending voyages 28,890 -» + 6,819 
Bes $5 255 233 $2 gxg | Deb. prem res... 25,000 .. + 25,000 
aAE £4 see RAE 2E Sep Profit and loss .. 207,801 . 29,318 
Qu oe a, — a a —_ 
Anaconda ........ 74x... 734x..— ge| Mount Lyell (£3) .. 14.. 14. Total .......-5,588,207 .. + 83,43 3 
BNO Ti sccisvee Br fa-. .. | Mount Morgan .... 2gx.. 2yox..+ ¢ _ NR soc Se << 
Broken Hill Prop... 24 .. 2y3..— | Mysore (10s) ...... Pag Maa sb0 
ae eae seteeeee Ta a Nundydroog epéose liy.. Agy.. «- BELL'S UNITED ASBESTOS. 
ape Copper ...... bt.. « Dhe. ee, aS 143.. Jy..4+ A December 3] 
Champion Reet sc 2 oe Se NS ébubawex 143. - 3. + 7 LIABILITIES er wean 
NR i a ekakee Day ae ae sak  puathons 614 .. 634 .. +23 " Aanaen. — 
ewwenes cient . a Russo-Asiatic...... 5+ o- Sa + 1 — ee Amount. Inc. ors 
GeumtCopar ...5- ace Peo « Spassky Coppe ee 's - ; ’ 
Ee none i Speesky enone + . ae oat . oo, oem. alin a 158,373 .. en 33,558 + 2,318 
Lene Goldiields.... th.. 29:74" dy| Teonch Mines + ie aoe shares .... 60,000 .. Inves*ments .... 78,065 .. + 23,749 
Mexico of El Oro.. 4 .. 34..—& | Waihi le gh debenture stock. 170,007 .. Ks Bills receivable.. 17,632 .. + 2,415 
ie = Se é-- 22 ..—% | Creditors........ 44,580 .. + 8,959 Debtors 112'472 |. + 23,210 
Ott... eee Bes SEs ‘ : Bills payable enn nil .. — 4,901 Sun. payments .- 1,759 = 4113 
West Australian. Reserve obekeens 78,636 .. + 5,000 Stock .......... 81,294 .. — 16,708 
ee pet yy 2. wg, | Profit andloss .. 47,668 .. + 17,721) Plant...... 4 40,500 .. — 1,592 
ous of © a | Cea Fo COn P i aoe ’ ? 
833 88 o<4| 833 $8 524 | Premises ...... - 19,871... + mm 
ESE £2 222) Que 2F sas | Land, fo, ...... 45,541 .. + 3,360 
& £e eae 4easehold pr’m’s 1,572 .. ‘ 
Associated Gold .. Be. —— Ivanhoe Gold Corp. a _ , 26 770 | . 96.779 
AssociatedN.Blocks 4. | Kalgurli ...... ve 1 lie. ts SOME enone HO .. + SET Total........ 440,264 .. + 26,779 
— a 2 my 2y5-. 2yy.. «.. | Lake View & Oroya cs te. wor di 
3reatBoulder Prop. 4%.. 4§.. ~-. | Sons of Gwalia.... k..— SPILLERS AND BAKER 
Great Fingall Cons. .. ¥%.. -. |S algurli a. ™ 
reat Fingall Cons. yn «- | South Kalgurli.... 49... @&.. .. February 28, 1915, 
_ _West African. LIABILITIES. ASSETS. 
ead Be 88a S 2. us. Amount. Ine. or Dec. | Amount. Inc, or Dee. 
233 22 g=3 SES $8 on 4 | pret. shares .. 500,000 a : : 
= y 2a ~ Se — = © +1 ** ’ e* i 
Ae Fe Bee | AE FA Sep | Ordinaryshares 00,000... Debtors. satire os + 1348 
a ie Te Kae cis Creditors ...... 683,325 .. + 331,088| Investments,&c. 615,001 
Ys ated. &.. gh. Rese : , oS 
ae, ne + Yg-» +. | GoldCoastAmalgd. 4. eet Bee soscos | tama ** i0 Properties, &c.. 522,446 .. + 142% 
Anglo-Coutinental . " 3 "p| Prestea Block “a” $4.” i: ee ay reserve.. 185,000 .. + 10,000| Stock .......... 870,681 .. + 439,259 
AshentiGoldiclds. 8.. $8.. .- | Tequah Mining.... f. fe. (| tant ieee. _ 00s... + St,08F iin 
Broomassie ..... lien es * oe iar vT 7 
otal ...... 2,556,593 .. + 605,355 Total ...... 2,556,593 .. + 605,555 
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ARMY AND NAVY CO-OPERATIVE SOCIETY, DOV Elan seemnmnaiieiaiaiei andes 
January 50, 1915. svticlaniepsaeetinaia tn seecienoag 
LIABILITIES. | ASSETS. 


‘Rate % per Annum, except where! 
Amount Inc. or Dee. Amount. Inc. or Dec. Company | marked % or stated in Cash. 


| | ; . . 
60,000... «. TD cnevenaaas .. + 55,436 ‘Interim! L@st | a: Last | 
Capitals cent, 1,381 +» — 28 | Cash .. + 25,974 interim Year. | Final | Year. | 
Life ticke 4, — 294 | Investments .... / ee ee eer —|— 
Perm. ditt ++» jo9'449 °. — 250 | Debtors .. +108,552 | Other Companies. | 
——. 1,102,215 +136,335 | Indian transactns ’ -» — 19,414 | Colorado Nitrate 
aan fund .. 438,802 .. — 48,914 | Cont. fund invt.. 438,873 .. — 48,919 | Crosses and Winkworth .. 
Con . © 4. fund 82,667 .. — 1,727 | Leasesfund ditto 82,666 .. — 1,728 | Cuba Submarine Telegraph 
J fund .. 18,895 .. + 9,631 | Deb. red. ditto.. 18,895 .. + 9,631 | Dudley, Stourbridge and 
eae Ah . 201,446 .. + 18,256 | Premises 421,150 .. — 12,662 District Electric Tractlon 
| Fixtures 96.118 .. — 4,237 | Egyptian Markets, Ord..... 
| Plant 19,978 .. + 371 | Frederick Leyland and Co., 
Pref. /, Maly, 1915. 
General Steam Fishing on 4 ; . 
General Steam Navigation.. “a oa | oa ee ; 
Groves and Whitnall! 


BABCOCK AND WILCOX Halford Cycle 


| Ingersoll Rand mabeld 
December 31, 1914. Investors Mortgage Security 
- : — le *s Cortland and Son.. 
LIABILITIES ASSETS. ohn Hack: % 
Amount. Inc. or Dee. Amount. Inc. or Dec. John Haslam and Co, 
£ pe a a wr Phillips ...... 
. z oc I.Tf ycroft 
te aaaiitt 266,036 .. + 42,477 605,026 .. 4376,625 | 4oun enrennee oc 
a eed 2,282 .. + 1,315 | Investments... 564,456... + 4,707 | Junior Army & Navy Stores) .. ae 
omen for fur- | Bills receivable 35,843 .. + 5,723 | \aministiquila Power Quarter; 
ther expenses 224,000 .. + 18,000 | Debtors ........ 862,956 .. — 86,618 ee ape Nitrate | 5 | 
6% ref. shares 100,000 .. os Expenditure on Me i rs and Nucoline 10 
54, Lary shares 178,356 .. + 1,740 orders 156,731 .. 27,436 Mor aa | a $ F 
Ord. shares .... 1,660,000... Stock, &e 537,400 .. — 90,706 | “oneal Edght, Heat, and 
Reserve fund .. 300,000 .. +150,000 | Land, plant.... 609,533 .. + 16,741 | .. Power... | eo [Quester] 0 
Dividend fund.. 245,000... os a nee ,peeegmens 
re hens... 386351 .. — 4,536 - nlectric ee ee 12 
TO — ial ; eo eS | Pacific Loan and Invest- 
- " - ang aag | ment ee ee ‘ 
Total 3,362,025 .. + 208,996 Total 3,362,025 .. +208,996 | pment -- “ a he 
toyal Mail Steam Packet, 


Year 
Previous 
Year 
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a ae 2,090,233 .. +113,009 .. +113,009 
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DIVIDEND ANNOUNCEMENTS. ie 


Spillers and Bakers 
Spratt’s Patent (America) . 
Steel Brothers and C >. 
Sutherland Steamship Co. .. 
Tunnicliffe and Hampson .. 
W. B. Dick and Co 
Wm. Doxford and Sons ... 
W ol verhampton District 
Electric Tramways 


err ee ee eee 





‘i 


Rate % per Annum, except where 
marked % or stated in Cash, 
Company. Sena a a eee 


Last Last | 
en Year. Final. Year. | 


Previous 


Railways. 
Cordoba Central, Ist and] : 
and Pref. Income 5 
Banks. ; 
Agricultural Bank of Egypt..| .. es se m3 2 6 
Bank of Montreal \24 % for|quarter, also bonus of} per cent. 
English, Scottish, — - 
Australian Bank | 8 8 ac as eA ea 
London Bank of Australia..| .. ee 7 ee 7 Gold Recovered. 
Royal Bank of Canada | «- | |Quarter 12 12 |. * 
Russian Bank for Foreign) |15 roubjles per share for 1914. (284roubles per 
Trade i‘ share fo r 1913. | ' | 
Yokohama Specie Bank ....|«- ee 12 mm F «eh ws 
Insurance. | 
Scottish Union and National 
Yorkshire .... be va es 
; Mining. Oss. | Oss. | One. | 
Wolhuter Gold Mines ...... oe oe joo .- Camp Bird ‘ a a a { << \(P) 
Tea and Rubber. | Golden Horseshoe ...... 5 os 8,956 us V)2£38,099\(P) 
Aengsono (Java) Rubber... UNE. hoi ax iencceutese On we 660 ee V) £2,761)(P) 
Associated Rubber Manu Lake View and Oroya ..} 3, -. ((V) £5,168 es | au (P) 
facturers ee . “+ . . | Ouro Preto | ee ee . 2,580) (V) 
Batak Rabit Rubber Estate. $e .* .* +. ** Santa Gertudis ris “a an P) 
Bukit Kajang Rubber 
Burnside Tea Co 
Chersonese Rubber .. 
Dunlop Rubber .. | 
Glenshiel Rubber Estate... .! 


} 
a finer Lo ee eed 
|}Grand Centr ‘eylon) ; ; 
eer cre Flt. Aotices and Reports. 
Hapulate Co. fee i ad . bes 
ae ae | — 

| 

| 

| 

| 


% 


e 


as 


Ee eT ener een One ere le ae 


** } * } 


CRUSHING RETURNS. 


Total, 


i 


Highland and Lowland@s.... 

Highland Tea Co 

Kuala Selangor Rubber . 

Landscape Rubber 

Lethenty Tea 

Linggi Plantations | 

Lunuva (Ceylon) Tea and: 
Rubber 


ASSURANCE COMPANIES. 


kT . : ‘ —_)) = St at ow 
ALLIANCE.—The report for 1914 states that new life policies 
insuring {1,594,924 and producing £70,624 in premiums (including 
{7,604 in single premiums) were issued. ‘The total premiums (new 
Nordanal (J | and renewal) on the combined life accounts amounted to / 1,173,135, 
Sordanal (Johore) Rubber. . ° ‘ .s oe ae coe ' : Se eet ease ieee 
Nuwara Eliya Tea Estates. .| 9 | and at the close of the year the life assurance and annuity funds 
Panagula Rubber | stood at £18,254,118. The premiums from fire insurance con- 
weer oe Tea and Rubber|  .. a - - ; tracts amounted to £1,360,874, and the claims, paid and outstand- 
Pundalaye Tos Oe os ou - : } ‘no were £585,813. The surplus on the account is 261,656. The 
undalaya Tea Co oi ‘ ee i oe ing, were 595,013 \ ae te oh ; 
Serembian Rubber . oo fas -. marine premium income amounted to (£290,064, and the claims, 
Sungei Beuloh Rubber expenses and commission to £190,595 he surplus on the ac ount 
6 ee is £70,74 The whole of the surplus, with interest, on the 
ubber , f . ee : *: > ™ sn tee snaen® Bin DetBl ius o sccellaneous ins 
Talawakelle Estates ; | * i . personal accident, employ ers liability and miscellaneous ee 
Jia Rantau Rubber ee we * Y accounts, amounting in the aggregate to £63,119, has been left in 
‘Other Con oe" oa eo the accounts to increase the respective reserves. The average rate 
er Companies. ¢ as ~Sha saad Seana heads 
Aboukir Company ras, wee: of interest (before deduction of income tax) on the oe ( roduc 
Alabama Coal, Iron, Land, tive and unproductive) during the year was #4 6s 5d per cent. 
Aliana Seaton : The directors recommend a dividend of 12s per share, less income 
Anglo-indian Jute 3 ite. a ( ai tax. An interim dividend of 5s per share (less income-tax) was 
: an Jute Millis .... ) ° ee’ res ee ee a s Ce eer ad _ 
Araing and Hobbs a Me ae is paid in January last, and the balance of 7s per share (also less 
Aung Whitworth & Co. ; income-tax) will be payable on July 5th next. After deduction of 
wand Fi gaya the dividend referred to, amounting to £387,625, there will remain 
inance ee | ee ee ee . 2 . Se G eee : ee an 
Babcock and Wilcox........ ha? BA. Se on profit and loss account /633,191 to oe carried forward, being 
ony | £73,912 in excess of the amount carried forward at the close of the 
ood {73,912 


B : 
Bobby and Co......... iv previous year. 


ega” Co...... eevces ee. 
Cannian, Warrant Sta aad GLOBE AND PH@NIX.—The report for 1914 states that the not 
2 and Herrias , ; profit after bringing in £51,985 from last year's accounts and 
Steam Tramways allowing for the above-mentioned depreciation and the amount 
written to special reserve, £30,000, is £251,239 Three interim 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
siniisisiaseaieilailinabiataii eens 
| Net 
| Profit | Appropriation. | Corresponding 
| Balance After [Amount | —— eae nen Period Last Year 
| Period | from Pay- ' eee | Dividend. \Oarried to ea 
C ny. | Ending. Last mentof) able for —e Dect, | Reserve, | Balance | 
ee & ‘account. Deben- | Distri- | Ordinary. Prefee. | Deprecia-|Forward Net | Divi. 
ture | bution. |— ea Profit. | dend, 
Interest. | Rate. (Amount |Amouns, — Oa os ess 
| 1 ht a 1% £ £ £ -{-2-) = 
Banks. £ £ £ | &% % 
: 18,000 11,000 36,135) 29.87 3 
Cele TER dws istaccass Dec. 31° 35,682, 29,453) 65,135) 5 , ‘ann| roel ’ 
| London Bank of Australia....| Dec. 31 25,072, 178,394) 103,466 7 31,113} 12,035 52,000; 28,318 86,111; 2 
Breweries. ene 
Groves and Whitnall ........ | Dec. 31 6,445, 63,904 70,349 3 10,800) 25,C00 10,000) 24,599) 44,22 3 
Gas. | 
Southampton Gaslight and) | 
In" Coke’ ..-+..-ssrevee-+.] Dec. 31*| 2,767] 29,013) 21,780, 8 | 16,193 | oes | 5,587) 15,975 5 
Iron, Coal, and Steel. cea! | ’ 
| Babcock and Wilcox ........ Dec. 31 73,835, 402,947 476,782) 14 | 232,400 14899 ee a 16 
| Richardsons, Westgarth...... Dec. 31 |Dr 54175, 40,72) Dr 13454 a 693 750 69 219 250 000; 228.877 911'997 +i 
Vickers, Limited ..........%. Dec. 31 222,811 1,019,035,1,241,846, 123 , , | 1000; 228, 997, 124 
| - eee oe , | 
abama Coal, Iron, Land, an a 
Coloninabion: «csse0ss sone Dec. 31 1,721 11,056 12,777 31} 11,538 30.000 5 590| oan ee | 
| Anglo-French Exploration Dec. 31 124,121; 64,232) 188353, lk. .- wn ’ ’ - 
South Australi Land Mort { ‘i 
me gage. a tarncec eae 1,079 6,431) 7,510 5 6,955; s . 555 5,004 5 
Shipping. | 
| Frederick levees’ ae ialiialiag Dec. 31 178,483) 412,188 590,671 282,870 100,000; 207,801 387,583) oa 
| Tea, Rubber, &c. | | 
|] Argentine Tobacco .......... Oct. 31 5,115 103,29:; 108,408 . 103,295) 5,115 105,413) ai 
Ayer Kuning (F M.S.) Rubber Dec. 31 1,74 4,834) 6,574 : . | 6,42 oo oo | ne 
| Burnside Tea of Ceylon ...... Dec. 31 208 1,182 1,390 2 700 470) 20 | oe 
|| Chembong Malay Rubber ...., Dec, 31 1,986 8,75S| 10,745 7 5,250 3,750, 1,745 oF x 
Chersonese (F.M.S ) Estates..; Dec. 31 8,723, 35,020 43,743 15 33,750 ns 9,993 29,081 10 
| Glenshiel Rubber Estates ....| Dec. 31 896 7,095 7,991 174 6,125 1,00 866 a ge 
|| Grand Central(Ceyl'n) Rubber Dec. 31 14,265 87,554 101,819 7 85,750 ee 16,063 78,688 6 
| Hidden Streams Rubber Dec. 31 962 1,832 2,795 74 1,800 995 962 re 
Highlands and Lowlands Pars | _| 
. nailer «. “ a e Ke Dec. 31 9,320, 75,425 84,745 24 —— +e 5,000 11,195, 79,079 25 
|| Landscape Rubter Estates Dec. 31 143 3,383 3,526; 15 2,473) 300) 753 a a 
Lunuv Cey'on) Tea and 
] pg = ‘i , ic 7 Kankwdel Dec. 21 400! 12,599 12,999 7 11,1341 dn 1,000: 865, 16,603! 10 
|| Negombo (Ceylon) Coconut ..! Dec. 31 1,5% 2,126 5,626) oe 3,601 ee 25, eo =| ne 
| Nuwara Eliya Tea Estates Dec. 31 4,859 24,118; 28,977, 9 19,800, .. | 4,500 4,677, 27,595) 9 
Panagula Rubber.....-...... Dec. 31 1,859 9,56: 11,42: 8 8,000 2,000 1,422' 15,008, 124 
Panawatte Tea and Rubber ... Dec. 31 1,529 25,854 25,563 12 13,800 9,000 2,565 18,417) 15 
i} Pelmadulla Rubber.......... Dec. 31 3,717. 28,629 32,34¢; 30 26,040 2,444 3,862, 29,840; 30 
|| Seremban Rubber .......... Dec. 31 3,050 24,199, 27,249) 6 12,000 12,000 3,249 22,471) 5 
|| Sungei Kruit Rubber ........ Dec. 31 4,217 7,478 11,696) 8 5,200 2,000 4,496 ae ae 
|} Ulu Rantau Rubber ........ Dec. 31 5,440 11,574 17,014; 30 9,879 3,00C 4,135 
i Telegraph, &c. 
| suet Paramus Telephone .. Dec. 31 6,870 23,064) 29,934) 8 11,962 12,500 | a ee ee 
| Direct United States Cable ..| Mar. 31 ia 71,974 71,974) 4 44,521 27,453 ow st 73,999) 4 
|| Indo-European Telegraph ..... Dec 31 6,461, 91,631) 98,09:; 10 42,500 das 5 35,000 20,592) 86,1353; 10 
| Oriental Telephone & Electric) Dec. 31 43,221 43,579) 86,800) 10 | 17,931 5,00¢ | 7,000, 58,869) 40,550) 10 
| Tramways. 
| Calcutta Scueae eenenues Dec. 31 8,405, 93,285, 101,690! 94 | 65,365, 12,500! 16,259! 7,566 97,521 94 
i] Trust Companies. | 
|| African City Properties Trust... Dec. 31 11,031; 18,219 29,250 2! 5,508 7,500) 5,000; 11,242) .. in 
|} Alliance Investment ........ Apl. 15 4110 40,267 44,377 58 10,069} 24,722 ‘i , 9,586) 48,230) 6 
‘| North of England Trustee 
Debenture and Assets | 
Corporation ............ Mar. 31 11,302; 53,280 64,582, 20 45,801 on 18,781; 60,02€; 24 
Pacific Loan and Investment) Dec. 31 6,764 23,325 30,089 9 15,574 7,800: 6,715 a a 
|} United States and South) | 
American Investment) | 
I esi caidtis ang ikon | April 4 8,225) 55,949 64,174 5 25,00(| 25,00¢| 5,000 9,174) 53,482) 6 
Other Companies. | 
|} Army and Navy Co-operative) 
EE  ceidabrateienkés | Jan. 30 42,537, 214,659 257,196) 3084 185,000 ja 13,455, 58,741) 184,488) 306 
|| Bell’s United Asbestos ...... | Dee. 31 12,69:| 43,7494, 56,437 174 24,390 3,60C | 20,000) 8,447| 29,44] 124 
Brazilian Warrant .......... | Dec. 31 | 23,473) 93,094) 116,517 5 30,000 8,65¢| 50,00.| 27,858) 95,40)! 74 
|| Henry Clay and Bo k...... .| Dee. 31 |Dr15, 0:| 52,165; 37,062 6 zs a a | 37,062! 57,126 an 
|| International Linotype ...... | Mar.3l | 2,62t| 40,826 43,484 74 41,674 . 1,810} 43,965 8 
|| Smithfield and Argentive Meat) Dec. 31 |Dr20,56¢| 25,732 5,166 .. oe oo (| a | 6,166) .. 2 
|| Spillersand Bakers.......... | Feb. 28 | 159,684) 357,865 527,549 20 91,875) 27,562 150,000} 258,112) 83,890) 15 
'| Steel Bros. and Co........... | Dec. 31 | | $21,429 321,429 50 | 160,000] 48,006 113,429 321,105; 5) 

















* Half-year. 








eee oooaoanm=900O>”@”:”>->”;” ®_®!L 
dividends have been paid in respect of the year 1914, namely :—No. | 


40, paid on July 29, 1914, £60,000; No. 41, October 29, 1914, | is £146,033. The accident premiums are £908,075, an increase of 
£60,000 ; No. 42, January 29, 1915, £60,000; together £180,000 ; £224,677 over 1913. The surplus is £170,023, and, after pro- 
leaving a balance of £71,239, out of which the directors recommend | viding 40 per cent. for the increased liability, the profit is £80,150. 
a final dividend in respect of the year 1914 of 1s 6d per share, less | The marine premiums are £235,256. The surplus is £29,327, and 
income-tax. This distribution will make atotal return to the share- | the profit £22,573. Interest on investments has further yielded 
holders for the year of 63 per share, or at the rate of 120 per cent., | {1 13,794. After writing off {110,000 from investments, trans- 
as compared with 6s 3d per share for the previous year, bringing 
the total dividends paid by the company to 1,825,625. .The 
balance to. be carried forward will be £11,239. 
LONDON AND LaNCASHIRE FIRE.—The report for 1914 states 
that in the fire account the premiums are £1,655,713, and the 


profit, after providing the usual 40 per cent. for unexpired liability, 


erring £10,000 to the staff pension fund, and providing for the 
dividend for the year of 29s per share, less income-tax, as against 
278 per share, less income tax, last year, there is a net addition to 
the funds of £180,300. The total premiums amount to £2,799,044» 
and the reserve tunds, beyond capital, to £3,466, 344. 
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MISCELLANEOUS COMPANIES. 


ARGENTINE TOBACCO.—The report states that the gross profits 
for the year to October 31, 1914, amounted to £386,668, from 
which must be deducted general charges in the Argentine, includ- 
jnz advertising, bad debts, interest and discount, &c., £245,060, 
also interest on debentures, income-tax, London charges, trustees’ 
fees, &c., less interest and transfer fees received, £38,314, leaving 
a balance of £103,293. The profit for the year, before charging 
depreciation—-namely, £103,292 —has been transferred to profit and 
Joss appropriation account, and to it has been added the amount 
of £57,500 standing to credit of reserve. The total of these two 
figures, £160,359, has been applied in the following manner :—To 
depreciation, £20,802 ; centralisation expenses, 1913-14, £1,900; 
preliminary expenses—balance at October 31, 1913, written off, 
£64,459 : underwriting expenses—balance at October 31, 1913, 
written off, £42,530; expenses of centralising branches—balance at 
October 31, 1913, written off, £9,380; transter to reserve for con- 
tingencies, £21,789. 

BRAZILIAN WARRANT.—The report for 1914 states that the 
accounts show a net profit of £93,044, to which has to be added 
£23,474 brought forward, making £116,518. The directors have 
transferred to special reserve account £25,000, and to general 
reserve account £25,000, and they recommend a final dividend of 
33 per cent. on the ordinary shares, making 5 per cent. for the 
year, carrying {27,859 forward. Acting under the powers con- 
ferred upon them by the resolutions passed at the last general 
meeting, held April 17, 1914, the board in June last issued 250,000 
7 per cent. cumulative preference shares of {1 each. This capital 
was paid up with the exception of £1,350 calls in arrears. 

CALCUTTA TRAMWAYS.—The report for 1914 states that the 
revenue, including interest on investments and deposits, amounts 
to £109,035, and the balance brought forward, £8,405, makes 
£117,440. The directors propose to pay a final dividend of 6s 6d 
per share, making 9} per cent. for the year; transfer to reserve 
for depreciation, Xc., £15,000; contribution to staff provident 
fund, £1,258; balance to be carried forward, /7,566. The 
reserve at the commencement ofthe year stood at £79,992. After 
deducting therefrom £14,442 written off for renewals during the 
year, and adding £15,000 proposed to be allocated as above, it 
will stand at £80,550 

KEPONG (MALAY) RUBBER ESTATES.—The report for 1914 
states that the profit, after writing off {1,000 for depreciation on 
buildings and machinery, amounted to £14,403, and the amount 
hrought forward, £4,779, makes /19,183. The directors recom- 
mend a final dividend of 25 per cent., less tax, making 45 per cent. 
for the vear, and that there be transferred to reserve account 
£6,000, leaving a balance to carry forward of £1,933. The direc- 
tors have considered it desirable to continue the policy adopted 
last year of appropriating a portion of the profits to meeting capital 
expenditure on the estate. In this way the necessity for issuing 
further capital is avoided. The manager estimates that the crop 
for the current year will be 270,000 lbs of rubber, of which 61,000 
lbs had been harvested to the end of March. 

LONDON TRUST.—The report for the year ended March 31st 
last states that, after deducting interest paid and accrued on 
debenture stocks and temporary loans, and charging the expenses 
of management, the balance to the credit of the revenue account 
amounts to £50,374, which, with £15,617 brought forward, 
makes £65,992. It is proposed to pay a dividend of 4 per cent. 
per annum on the deferred stock, making, with the interim divi- 
dend, 6 per cent. for the year, carrying forward £21,409. 

POTTERIES ELECTRIC TRACTION.—The report for 1914 states 
that the revenue amounted to £129,865. The traffic receipts, 
which amounted to £115,082, show an increase of £5,157 as 
compared with the previous year. After deducting all expenses 
chargeable to revenue, including £11,303 for debenture and other 
interest, there remains a balance of / 35,824, as compared with 
£38,528. Adding £749 brought forward, there is a balance avail- 
able for distribution of £36,574. The directors recommend placing 
to reserve account £6,500, to renewals account /10,000, payment 
of a dividend at the rate of 24 per cent. per annum on the ordinary 
shares, and carrying forward £1,699. The reserve account will 
then stand at £29,500, and there will be a credit balance on the 
renewals account of £26,520. 

RIO DE JANEIRO CITY IMPROVEMENTS.—The report for 1914 
States that atter providing for all current expenditure, the deben- 
ture interest and the principal of the debentures redeemed during 
the year, the balance of revenue account is £94,118, which, added 
4 to £17,83: brought forward, makes a balance of {111,949. The 
oS directors have transferred £58,256 to reserve account, and 

recommend a dividend of 2s 6d per share, being 24 per cent. for 
the year 1914, free of income-tax, leaving £23,873 to be carried 
forward, 

WM. DOXFORD AND SONS.—The report for rg14 states that the 
profits amount to £166,846, to which has to be added the balance 
brought forward, £3,509, making £170,355. Out of this there has 

N appropriated interest on debentures, £5,552; dividend on 
preference shares half-year to June 30, 1914, £6,250; dividends 
on ordinary shares, £15,000; reserve for doubtful debts, £15,000 ; 
general reserve account (making it £225,000), £80,000 ; reserve for 
equalisation of dividends (making it £140,000), £25,000 ; leaving 
dine eroPriated 23,553, which the directors recommend should be 
ee, of as follows :— Dividend on preference shares half-year 
ree 31, £6,250; bonus on ordinary shares, £15,000; 
oon be carried forward £2,303. The amounts now added to 

Se narve funds make the total amount of these funds / 380,000. 

sum of £25,948 has been applied towards maintenance and 

“preciation of buildings and plant. 
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1913, to December 31, 1914, states that during the period under 
review the Canadian Company has declared and paid dividends 
amounting to /41,712, which have enabled the directors to pro- 
| vide for the balance standing to debit of profit and loss account at 
September 30, 
dends, less tax, as follows :—October 30, 1913, 1s per share; 
February 16, 1914, 1s per share; May 28, 1914, 6d per share 
total, 2s 6d per share, leaving a balance to credit of profit and loss 
account of {2,138 
have resolved to draw only two-thirds of their remuneration, suck 
arrangement to come into force as from December 26th last, the 
arrears of such remuneration being payable when dividends are 
resumed. 4 


amounted to £398, 


£8,940 between sundry items of revenue and expenditure, making 
a net profit ot £407,717 


account. This amount, together with £145,130 unappropriated at 
the commencement of the year, making a total of £552,847, has 


thee een 


MINING COMPANY. 
CASEY COBALT.—The report for the period from October 1, 


1913—namely, £8,480—and to pay interim divi- 





Pending resumption of dividends the directors 


CITY DEEP.—The report for 1914 states that the working profit 
to which has been added the difference of 


aa 
side 


7,717, which has been carried to appropriation 


been dealt with as follows :—Net expenditure on capital account, 
including the annuity in respect of undermining rights leased from 
the Government, £6,560, £76,081; Government taxes, £39,744: 
interim dividends Nos. 4 and 5 (113 and 124 per cent. respectively) 
declared during the year, £296,875; leaving a balance unappro- 


ee eT ee 


met 


priated at December 31, 1914, represented by cash and cash assets, 
less liabilities, £140,147. The amount provided during the year 
by a charge to working costs of 3s 3d per ton milled for the 
replacement of the tonnage mined by payable ore developed, 
exceeds the actual expenditure by £5,340. In view of the fact that 
there is an increase in the payable ore reserves at December 31, 
1914, Of 343,150 tons, the directors decided to write off this amount 
to the credit of working expenditure and revenue account. As 
from January 1, 1915, the actual expenditure on developing will be 
charged direct to working costs. 

LONELY REEF.—The report for the year ended December 31, 
1914, states that the profit and loss account shows a realised profit 
of £93,934, to which has to be added the balance brought forward 
of £13,192, making together £107,126. This credit balance has 
been dealt with as follows :—Dividends Nos. 8 and 9 (20 per cent. 
less tax, {50,02 provision for British income-tax and Frencb 
fiscal taxes and additional remuneration payable to directors on 
dividends declared, £7,097; appropriated for capital expenditure, 
depreciation, and sundry amounts written off, £31,084; balance of 
unappropriated profits, £14,921. 

MOUNT BOPPY GOLD.—The report for 1914 states that the gold 
produced realised £128,928. Including transfer fees and interest 
and discount, the total income was /129,335. Expenditure on 
revenue account amounted to £93,919, leaving a profit of £35,416, 
and £1,706 was brought forward, making £37,122. The directors 
recommend :—Deduction for income-tax, £696; depreciation on 
buildings, machinery, and plant, £5,000; depreciation on furniture 
and live stock, £48; to carry to reserve fund, £15,000; and that 
the following dividends be declared :—10 per cent. on the 10 per 
cent. cumulative preference shares of {1 each, £3,000; 1s 6d per 
share on the total capital, including the preference shares, 151,000 
shares of {1 each, £11,325, such dividends to be paid, less income- 
tax, at the rate of 1s 64d inthe f. A balance of £2,053 will thus 
remain to the credit of 1915 account. On capital account the 
expenditure during the year was £9,553. The liquid assets 
at December 31, less sundry creditors £5,925, amounted to 
£46,512. The ore crushed—70,859 tons—compares with 64,762 
tons in 1973. 

RHODESIA GOLD MINING AND INVESTMENT,—The report for 
the year ended December 31, 1914, states that the operations of 
the company during the past year show an unfavourable result, 
largely owing to the loss incurred on working the Pretty Polly 
mine. The net loss for the year amounts to £431. This has been 
deducted from the credit balance of £32,126 brought forward, 
leaving a balance of £31,694 to be carried forward to credit of 
profit and loss account. In view of the cessation of work on the 
company’s properties and the improbability of any resumption of 
activity before the termination of the war, the board have made 
arrangements for the closing of the Buluwayo office as from 1st 
instant, and for a general reduction in the administrative expenses 
of the company in London as from January rst last, the directors 
having also agreed to accept reduced fees during the period of 
inactivity. 

RHODESIAN GOLD OUTPUT.—The following is a comparative 
statement of gold output in Rhodesia :— 
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1912. 1913. 1914. 1915. 
Month. £ £ £ £ 
January .. 214918 .. 220,776 .. 249,032 .. 293,135 
February .. 209,744 .. 208,744 .. 259,888 .. 286,785 
March .... 215,102 .. 257,797 .. 273,236 .. 299,686 
April...... 221,476 .. 241,008 .. 295907 .. .. 
May ...... 234,407 .. 242,452 .. 290,062 .. .. 
June...... 226,867 .. 241,303 .. 306,421 .. . 
July ...... 240,514 .. 249,401 .. 320670 .. .. ; 
August .... 239,077 .. 250,576 .. 316,972 .... / 
Septeraber.. 230,573 .. 250,429 .. 309,39 .. .. ; 
October.... 230,072 .. 247,068 .. 337,241 ..  .. ' 
November.. 225,957 .. 239,036 .. 311,711 .. .. ' 
December.. 218,661 .. 254,687 .. 309,669 ..  .. 
Total .... 2,707,368 .. 2,903,267 .. 3,580,207 ..  .. 
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The Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Excellent weather conditions have enabled farmers to push 
ahead with field work during the past week, and spring sowings 
are now well forward, while in some districts the planting of 
oats and barley has been almost completed, a large area being 
under cultivation. The condition of winter-sown wheat 1s In 
variably satisfactory, and few complaints are heard. The mar 
ket for both bread and feeding stuffs displayed a very firm 
tone, in sympathy with forward positions, holders being ré 

ved and required full to firmer prices, but no material ex 
in the volume of business done, buyers 
In unison 


n was noticeable 


pansi 
being reluctant operators at the high prices ruling. 

: hta eae 
American and Argentine advices, lighter week!) 


and a decreased quantity on passage, the 


with higher 
wheat 


strength, offers being made with 


shipments, 
‘argo market exhibited renewed 
chiefly on 


nsiderable reserve, while a better inquiry existed, 
t 


Snolish 
ontinental account, at full to advancing prices. English 


wheat continues in limited supply, both here and at provincia 


markets, trade being on a moderate scale at full to dearer 
rices Whites, delivered up, range to 64s; and best reds 

ted 63s 6d per qr, so4 lbs. Of imported grades, No. 1 
Northern Manitoba, 69s 6d; No. 2 ditto, 68s 6d; No. 3 ditto, 
6-3 6d; and La Plata, 65s 6d, all ex ship. Flour ruled firm t 
learer, but business is restricted by the firmness of holders 
At a meeting of the London Millers’ Association the price of 


+ 


town households was advanced to 52s per sack, delivered to the 


baker. Imported descriptions, American first spring patent 
498 upwards; and Canadian export patents, 48s upwards, both 


inded terms. Of wheat cargoes, choice white Karachi, ex 
pected ready to load end of May, changed hands at 66s 6d; 
Red Walla, February 


combined, January 


i7th, at 648; white Walla and blue stem 
white Walla, afloat, 6ss 6d; 
white Walla, 
ditto, 


23rd, 66s 3d; 


Rosafe, 61 lbs, afloat, 63s; March 13th, 64s 6d; 
April igth, 63s 6d, all 


firm, but quiet. 


Rosafe, 614 lbs, March 31st, 64s; 


including war risks. Grinding barley South 
Russian, 34s upwards, 


Oats: La 


landed ; Karachi, 34s 6d to 35s, ex qua: 
od to 
White clipped American, 
Plata, 38s, ex ship, and 39s 

Odessa, in latter position, 41s. 


Plata, 30s upwards, ex ship, and 30s 31s gd 


landed, according to quality. 


Maize: La 


35s 3d, 


ex quay. landed. 


Messrs Hl. N. 


report, 


Bathgate and Co., in the course of their weekly 
dated April 2oth, say that it seems highly probable that 
yperators at Chicago and other American grain centres will d 
their utmost to raise prices in the near future; but unless it 
in be shown that North America has practically 


WW 


disposed cof 
ll of her exportable surplus, it ] 


will not be necessary in this 
ountry to enhance any upward tendency by accepting every 
wild and exaggerated statement that may be set afloat. While 
we believe that the attempt will be made in America, it is not 
ertain that it essful, for the new winter wheat 


harvest is drawing very near, and if the prospect continue to b 


will be succ 


favourable, it may prove to be too much for the most bullish 


speculators. For the present, shipments are keeping up well; 


but so also is the demand, especially for the Continent. For 
the latter it is impossible to say how long the present rate of 
shipments will be continued; but it is pointed out in several 
quarters that France and Italy have now discontinued making 
iny heavy purchases, in which case shipment to those countries 
should show a decline in the near future, it seems probable that 
they are not likely to buy so heavily for delivery when their 
new crops will be about ready for cutting. 
possibility of obtaining 


Interest in the 
supplies appears, for the 
time being, to have waned, as we are receiving practically no 
news about the operations against the Dardanelles. 

Meanwhile, the forecast of the Indian Government indicates 
a harvest of over 48,000,000 quarters, with an exportable srr- 
plus of 9,400,000 quarters. The result now indicated, if not 
under-estimated, is highly satisfactory, as it represents the 
largest crop on record in our Eastern Empire. We can only 
hope that exports on a liberal scale will begin at the earliest 
possible date, for this addition to international supplies will be 
most welcome, especially as a check upon undue speculation 
in America. At any rate, it seems clear that the world’s re- 
quirements are now well provided for until the end of the 
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current season, even though those who hold it will naturally 
do their best to get the highest possible price for wheat in 
exporting countries. 

Argentina continues to export on a liberal scale, and there 
is some reason to hope that that country is in a position tg 
continue to contribute a full quota for some weeks to come. 


The following table estimates the home consumption of wheat 
during the harvest year 1914-15, contrasted with 1913-14, 1912-13, 
and 19g1I-12:— 


1914-1915. 1915.1914, 1912-1913. 1911-19)2, 





| owts. owts. | ocwts. wn 
Imports—Wheat (32 weeks to Apl. 10! 57,853,89C 57,620,200 65,1$9,400 58.491.100 
Flour eo ee | 7,845,490 7,720.000 1,165,900 


6,392,500 
65,699,209 65,340,200 72,365,300 64,883,600 


Add week ending April17—Wheat.... 1,777,700 2,106,600, 2,986,400 2,6686r0 
Flour...., 195,760 177,100 -226,5CO "283.3% | 
Total imports 33 weeks ....... 67,672,609 67.623,900' 75,578,200 67,805,590 
Less exports—Wheat...........+- «ees 533,190, 205,500, 460.500 433,809 
Flour......... veseeeees| 267,500 127,900 127,200 100,709 
Net imports ......s+++ +++++ 66,872,000 67,290500 74,990,500 67,271,000 

Add to this the estimated sales of 
home-grown wheat ............008 30,367,700 24,179,800 19,832,300 27,750 200 





Thirty-three weeks’ home supplies .., $7,239,700 91,470,300 94,822 800 95,021,200 


Average price of English wheat per 8 46 | 8 @ 


sd | 

QUOTONE cnc sccescccesccsescpccneceee 55 4 sl 7 31 6 % 7 
MH POF OWS. ccccvescccccece cocccece 12 93 7 3 7 & @ & 
busheis. bushels. | bushels. bushels. 


‘Visible supply” in U.S. centres, bush. 35,473,000 52,.192,00C 56,876,00C 54,453,000 
do = incwts.. 19,450,000 27,953,000 30,469,500 29 171,250 


COMPARATIVE AVERAGES OF GRAIN, 

The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 17, 1915, and for the corresponding week 
in each of the years from 19:4 to 1911 :— 


QuanTiTizs SOLD, 








AVERAGE PRICES, 





Oats, 





Wheat. Barley. Wheat. Barley.| Oats, 

1915 ars bsb qrs bsh ars bsh s d ed e 4 
Apl. 17..| 53467 5 10,202 2 14,020 4 55 4 3010 | WB 5 
10..' 50322 2 10,471 0 10,790 0 4 9 313; D4 

S..| 77465 i 16,588 7 21,193 5 54 6 31 9 30 6 

Mar. 27 83,124 5 25,552 3 24795 O 54 3 $31 li dO 6 
20..| 73421 7 17,865 O | 24,774 1 53 9 322) D7 

13.. 85,566 2 25,906 6 20,468 6 54 8 3 5 | 310 

Ws icccscet OS SD 8,884 5 5,522 3 a YF 25 4/] 4 
AGAS ..00..| 54,289 & 4,731 $ 6,248 3 31 6 26 11 18 10 
1912 ....-.| S968 7 3.732 5 68i6 4 36 67 23 11 22 4 
BOE cocesc| Gen ft 4,251 5 7,457 4 30 4 2 5 17 10 





THE IRON AND COAL TRADES. 





The coal industry has been hampered this week by the 
threatening influence of labour troubles. It will be remem- 
bered that the miners have made a demand for a war bonus 
of 20 per cent. increase in wages to meet the increased cost of 
living. When this problem was being discussed the Board 
of Trade intervened, and requested that the position be dis- 
cussed with them. Delegates of the Federation of Miners ac- 
cordingly met Mr Runciman on Wednesday, and he sug- 
gested that the miners’ deputation should try locally to secure 
their 20 per cent. advance in wages. This suggestion was put 
to the test of a card vote, and 303,000 were for it while 404,000 
were against it. Another resolution was put advocating 4 
national strike after giving 14 days’ notice, but this was lost, 
being defeated by a large majority. The coalowners have also 
been in conference with Mr Runciman, waiting upon him on 
Thursday regarding the demand of the miners, but it is not 
known what transpired at the interview, but the owners subse- 
quently passed the following resolution :—‘‘ This meeting of 
coalowners, having a desire to moderate the prices of coal for 
home consumption as far as may be practicable in the interest 
of the country, recommend that the question of prices of such 
coal be considered by the coalowners in the various districts 
with this object in view.”’ The following are the latest 
prices :—Best steam (Newcastle), 30s; steam smalls, 16s 6d; 
steam smalls (Cardiff), 21s 9d; gas coal (Durham), 25. 


There has been very little business in the pig-iron trade this 
week. The Government order prohibiting the export of foundry 
pig-iron to neutral countries except by licence has had a de- 
pressing effect on values. 


West Coast hematite remains veTy 
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strong. Friday’s Glasgow prices are as follows :—Cleveland, 
buyers, 658 7d cash, 66s one month ; sellers, 6ss od cash, 66s 2d 
one mofth. Market easier, small business. Turnover about 

1,000 tons. Connal and Co.'s Stores, Glasgow.—Scotch, 1,000 ; 
R Middlesbro’ (No. 3)> 13757183 hematite, nil; standard, nil. 


—Pig-iron : The extension of the order prohibiting the export 
of hematite pig-iron, except under licence, has now been ex- 
tended to foundry iron generally, and this measure has had an 
adverse effect upon our market. Prices have dropped substan- 
tially from those quoted last week. No. 3 Cleveland G.M.B. is 
now 66s 1}d per ton for prompt delivery. Business is hematite 
is slow, and although makers are quoting 105s, this is generally 
regarded as a nominal figure. Manufactured iron and steel: 
Trade continues very active. Prices remain the same. Steel 


! 


r 


| 


ship-plates, £9 108; steel ship-angles, 49 58; Iron ship-plat S, 
fq 108; iron ship-angles, £9 10s; iron bars, £9 10s, all less 2} 
per cent. ; steel rails, 47 wos. net. Iron ores: 


Nar tint, ae Nets ot es 


Supplies have 
been good recently, and there is consequently little demand 
at present. The sellers’ price for best Rubio is 30s, but single 
cargoes have been offered at a lower figure. Best Bilbao Rubio 
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Cleveland, 28s 6d; D and G grade basic, 28s 6d., c.i.f., N.E 
coast ports 
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WAR MUNITIONS.—SHEFFIELD’S GREAT EFFOR1 


Our Sheffield correspondent, writing on Thursday, says :—Th 


call of the Government for complete co-operation in the out 


n 
of war material has met with an immediate response in thi 
Sheffield district, and committees to act in conjunction with 
the official body in London have been formed in Sheffield and 
Rotherham. Employers, men, and science have combined t 
do what a month or so back would have been considered well 
nigh impossible, viz., largely increase the output of munitions 
“We are ¢@ 
and shell, « 


ng to do our level best to turn out as much shot 
anything else, as may be required to make our 
gallant Army conquerors on the battlefield,’ declared a speaker 
Penistone. ‘‘ Nothing must stand in the way of complete vic 
tory,” he added, “‘ neither labour, beer, nor brass.” Almost 
whilst the 

leader, Professor Ripper, of the Sheffield University, speak 
ing at a meeting of the British Foundrymen’s Associa 
tion here, said: “It is not a British way to fail to 
fulfil expectations in a great crisis, and we shall rise 
to every demand without doubt, and without flinching, 
q and during the next few months the world will learn the 


resources." I mention these things as a threefold evi- 
dence of the earnestness now being displayed. As to the general 


flenicy a3 


= 


in metal-cutting circular saws, large cross cuts and band saws, 
the last-named representing a good deal of trade formerly 
placed on the Continent. Files are not quite so active, either on 
home or oversea account, but engineers’ tools and entrenching 


Saw Manufacturers’ Association, by the way, have conveyed 
to the Chamber of Commerce here their decision to discontinue 
the use of the term (it was only a term) ‘‘ German” in connec- 
tion with certain saws. 
contracts for table cutlery, pocket “ives, and razors for de- 
livery over the remainder of this year, which reminds me that 
the endeavours of the master cutler to supplement the supply of 
Tazors to the troops from private sources has resulted, so far, in 
49,000 spare razors being sent in as gifts. Of these, 24,000 have 
been tepaired and forwarded to the War Office, and the others 
will follow in due course. The Indian railways are in the 
oe for some fairly large supplies of steel, and Australia is 
ae a good deal of tramway material. Speaking of the 
“em Steel, four firms here are sharing contracts over the year 
to Supplying to the Manchester tramways steel tie-bars, fish- 
code ee car axles, and car-wheel tyres. New oversea 
files a een cast-iron window-frames for Buenos Avres, 
for Basi Sydney, sheepshears for St Louis and B mba: tee! 
cca cutlery for Winnipeg, and tools for New York and 
vatante The post of Belgian Consul in Sheffield, rerfdered 
35 y the death of Mr Robert Schott, has been filled by 
firm a of Mr Arthur Balfour, a director of the steel 
sal hes = bohm and Dieckstahl, Limited, who as acting Con- 
“8S worked very hard on behalf of the refugees here. Re- 
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3» Our Middlesbro’ correspondent writes under date April 2and: 


iron ore (60 per cent. iron), A grade hematite, 35s; C grade | 


this week, addressing a meeting of the Steelworkers’ Union at | 


sentiments were being expressed by a Labour | 
meaning of the full weight and power of British engineering | 
outlook, apart from armaments, sawmakers are busy, especially 


and agricultural implements are very brisk lines. The Sheffield | 


The War Office have given out heavy | 
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garding raw materials, transactions are still reported in East 
Coast hematite pig-iron at 111s, with as much as 116s 
asked, while for West Coast the quotations have risen to 122s to 
1238 for Bessemer mixed numbers, delivered Sheffield in both 
cases. In basic billets the levels of £8 for soft and £8 10s for 
hard qualities has been reached, though premiums are freely 
offered on these figures, and for acid billets £10 5s to £10 108 
is asked for Bessemer and {10 15s to £11 for Siemens. Since 
the advance in bar iron, hoops have been put up 20s, and now 
stand at £11 2s 6d. In the steam coal market there is a 
slightly easier tendency. Best South Yorkshire hards are 
quoted 23s to 24s, and Derbyshire 22s to 23s per ton at pit. 
Blast furnace coke is 22s to 23s per ton at ovens. In house coals, 
collieries have intimated that expiring contracts will be re- 
newed at from 5s to 6s above pre-war contract rates, which 
means that new contracts will be based upon the present open 
narket prices, which are 20s to 22s for best hand-picked branch, 
and 17s 6d to 18s for Silkstone. 


ee ee 
Our Glasgow correspondent (writing on Thursday) says :— 
Business has been comparatively active on the pig-iron warrant 


matket this week, 27,000 tons of Cleveland having changed 
hands, and some sharp fluctuations in prices have again been 
1. A rumour was in circulation at the close of last 


eck that the Government had interdicted the export of ordinary 
on—as has been the order regarding hematites for a time— 


from Middlesbro’, unless under special permit, and this led 


to realisations on the part of weak holders. It was pointed out 
i 


the matt 


ter, even if correct, was of slight consequence, ship- 


that 
Ciba 
1 


nents being poor, but dealers have not recovered confidence. 
On Monda' 


y the cash rate fell to 66s 2}d, next day to 65s 104d, 
Wednesday to 64s, but to-day there was a rally to 65s 9d, 


vhile one month was called 66s 1}d. There were no three 
months’ values named, but over all the average change since 
last Thursday works out at a loss of 1s 6d a ton. For long- 
dated iron demand moderate, and yet operators are not pre- 
A very largely-spread 
xccount opened in three months’ iron towards the end of 


pared to pledge themselves as sellers. 


January, and in February near 57s a ton falls to be adjusted if 
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the holders are inclined, and even at 64s a handsome profit is 
still available. Most branches in iron and steel manufactures 
are actively employed. The outputs of shell steel, plates, and 
sections is on an abnormally large scale, and that though three 
works have been obliged to suspend operations with a view to 
furnace and rolling plant additions and repairs. Big quantities 
of material have just been bought for early shipment to France, 
Italy, and Portugal, and orders for Russian interests are in 
negotiation on the expectation of the early opening of naviga- 
tion through the White Sea. Prices for all sections of pro- 
duction are firmer. Boiler-plates are ss a ton dearer at 
£10 10s, ship-plates 10s at £10, and angles also 1os at £10, 
each less 5 per cent., Clyde delivery, while export charges are 
about 10s under. 






























































QUARTERLY STATISTICS OF IRON AND STEEL. 


We have been favoured by the Middlesbro’ Chamber of Com- 
merce with the following statistics of iron and steel :— 

Pic-Iron.—Exact statistics relative to the make of pig-iron 
at furnaces within the port of Middlesbro’ during the three months 
ended March 31, 1915, are not obtainable. The following, how- 
ever, are the estimated figures for this period, together with those 
for the previous quarter and the corresponding period of 1914 :— 


| Hematite, | 


Cleveland | : 
Pig iron. | e284, | Tol 














| 
| 
| 


| Tons. Tons. Tons. 

Quarter ended March 31, 1915..| 322,000 | 230,000 552,000 
Do December 31,1914 ......| 322,000 | 272,000 | 594,000 
Do March 31, 1914..........! 330,000 | 300,C00 | 630,000 


The shipments of pig-iron from Middlesbro’ for the quarter 
ended March 31, 1915, and for the corresponding period of 1914 
have been as follows :— 


| Coastwise.; Foreign. Coastwise. Foreign. 


ee ee | 
































Tons. Tons. Tous Tons. 

January............| 36,355 | 41,373 3,916 15,194 

February ..... paiet 40,243 44,643 4,520 12,368 

Wo. ckvcctes 43600 | 61618 3540 8946 

Total for quarter....| 120,198 | 147,634 11,976 36,508 
267,832 48,484 


factured iron and steel, both oversea and coastwise, for the 
quarter ended March 31, 1915, and those for the same period in 
1914 and 1913 were as under :— 


MANUFACTURED IRON AND STEEL.—The shipments of manu- 


car ik 


1915. 

















1913. | 1914. | . 
Iron. Steel. Total. 
Tons. Tons Tons. Tons Tons. 
January .......... | 57,828} 64,477/ 9,287 26,095) 35,382 
er 63,006) 53,519 14109 18,234 32,343 
SOR scan Sediiowed | — 58,342, 9,896 25,701, 35,597 
Total for quarter....| 177,564 176338 33,292 70.030 103,322 





THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
market is quiet, but strong, under the influence of Army con- 
tracts and the small volume of manufactured imports, which 
is aiding our textile mills. 





Our Leeds correspondent writes:—As I have remarked in 
former weeks, the idea is spreading that khaki goods are dan- 
gerous stock to hold. This is not merely in one section of the 
trade. All alike, from wholesale merchant to spinner, are 
showing a more or less keen desire to get out of the khaki 
trade and back to their own old civilian business. There are 
some manufacturers who have made to stock, and who cannot 
sel what they hold at any price. The Government is giving 
out no new orders; in fact, our own authorities responsible for 
the clothing of our Army and Navy have practically ordered 
nothing since their rush of buying in early January. Rumours 
that the French Government had decided to clothe its troops 
in khaki were believed by many, as this action would mean 
the “‘ scrapping ” of some millions of vards of blue greys still 
in piece form. However, the. official denial of last week-end 
put an end to hopes of increased khaki business in that direc- 
tion, and it now appears that ‘the French Government is only 
giving out contracts to such maziufacturers as have already had 
them, no new mills being considered. Taking the situation all 
round, so far as khaki is concerned, things are undoubtedly 
slacker. The Government depots have big weights of cloth 
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on hand, the wholesale clothiers engaged on uniforms, though} 
still busy and running part overtime, ate by no means | 
pressed, cloth coming im freely and uniforms going out as fag 
as the Government wants them. Some spinners are more than 
a little anxious as regards their long-date sales of khaki 
and it is noticeable that wherever possible they are ret 
to their old work. 
workpeople about pay, the latter demanding a rise correspond. 
ing to the recent 25 per cent. rise in the cost of living. Suitings 
and dress materials are all dearer this season, many to the exteng 
of 40 per cent. 








[April 24, 1915, 





yarns, 
b utnin 
Manufacturers keep having trouble with 





Our Bradford correspondent, writing on Thursday, says :— 


Two opposite tendencies are at work in the market at present, 
On the one hand, there is a very general expectation that wool 
will be cheaper next week in London, as already it is in Ans. 
tralia. 
tops, in the hope of being able to do better later on. 
other hand, the production of tops is hampered by a scarcity 
of labour at the combing mills and the irregular attendance of 
the night workers, in consequence of which topmakers have 
not overtaken arrears of deliveries, and the market is kept prac. 
tically bare of stock. 
the responsibility of higher prices against the possibility of lower 
prices, and they must be careful to avoid the risk which is 
involved in putting off buying too long of not being able to 
get delivery when required. 
seems to have gained the ascendency, as far as merinos are 
concerned. 
show the irregularity of last week. 
ing completion of khaki contracts is causing prepared sorts to 
be less in demand, but there is a fair inquiry for carded tops 
of 50’s and 56’s quality, and some business also in 46’s. Eng. 
lish wools are not much in request, but prices show little 
change. 


This tends to make spinners restrict their buying of 
On the 


This means that spinners have to balance 


To-day this latter consideration 


There has been more business, and prices do not 
In crossbreds the approach. 


Mohair is quiet, and this week’s sales of alpaca amount 


to 460 bales, chiefly coarse fleece and seconds. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


After the rain of last week no paStoral company up to the 


time of writing has advised further falls, hence it 1s hardly 


safe to assume that the broken weather is continuing. This 
week’s mail shows unmistakably that drought conditious fre- 


vailed very extensively when it left, and the past month must 
have been a very dry time, and caused a good deal of suffering 


and loss. One of my Adelaide correspondents, writing on 
March 11th, says: *‘ Things are very quiet in South Aus- 
tralia at the present time; we are now right up against it, 


and are sitting down with the patience of oxen waiting for 


rain, which should come about the end of this month or early 
in April. If this happens we shall most likely get a good 
season, as indications all point this way. We had a hot, 
sultry February, and hot, sultry weather in March so far, 
and my experience goes to prove that whenever we have hot 
weather in February and March, we usually have 4 gecd 
season.’ That prophecy to a very large extent has been ful- 
filled, and I hope it will be further realised. 

Conditions in New Zealand had wonderfully improved when 
the last mail left, although the drought there had by no 
means broken. Bush fires have been general throughout 
Hawkes Bay, but in other parts harvesting was gving om. 
Crops were not satisfactory. The outstanding feature is the 
congested state of freezing establishments, all works alike 
being packed to the doors with frozen mutton, due to in- 
sufficient shipping facilities. Some of the leading freezing 
works were shutting down for the season at the end of Feb- 
ruary, and while there can be no shortage of sliped crosstreds 
at succeeding series of london sales, unless there was a sudden 
alteration, supplies will be deficient next September and later 
on. However, it is too early to talk about any shortage of 
crossbred wools in London. 

Next Thursday will see the opening of the fourth series of 
colonial sales, when about 222,000 bales of colonial wool will 
be available, including 11,500 bales from South America, 
chiefly Punta Arenas. There is to-day no wool hunger any: 
where, except on the Continent, and there is general talk of af 
average 5 per cent. decline to start with. It will take even 
the best merinos all their time to maintain last sales standard, 
while average and faulty wools can fall anywhere up to 10 pet 
cent. before the series finish. The congested state of 
carbonisers, the refusal of combers to handle very burry wools, 
and the complete stoppage of carbonising in france an 
Belgium are factors which will have to be reckoned with in 
the near future. Still, there should be a good sale. Nobody 
is expecting America to do a great deal, and the bulk of the 
buying will again have to be done by the home trade. 
shall be greatly surprised if the series 'a-t the v heie of the 
time scheduled, but that will depend entirely upon how the 
auctions proceed. Crossbreds will be taken on all about last 
sales prices, probably a shade less. The news from Brisbane 
this week is a clear indication of where wool stands, *nd with 
the whole trade at this end now being well supplied with TaW¥ 
material, and with heavy direct imports arriving weekly, there 
is a fair prospect of the raw material moving to a slightly 
lower level in practically all descriptions. Tops are keeping 


up remarkably well, and will do owing to the limited output 
of machinery. 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—April 16. 
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Same Period Same Period 
1914, 1913 
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The imports for the week ended Apri] 16th amounted to 162,575 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 252,000 bales, 
against 112,000 bales at the corresponding period last year. 


Imports, Exports Consumption, &c. 
April 16. 

SF Inc, or 
1915. 1914. Dec. 
Bales. Bales. Bales, 
162,575 “se coco ae 

3,584,110 3,893,807 .e.. — 309,697 | 

9,612 


241638 .... + 63,441 
* 3,227,678 3... — 617,892 
were ge 331;880 | 


Imports Week aa Apr. 16 
" From Aug. 1........ 
Exports Week ending Apr. 16 
® From Aug. l........ 
Consumption Weekending Apr.16 133,452 
” From Aug.1........ 2,609,786 
SUED. apeneccccenss cecccccscoccece A Saeee 1,205,990 


MANCHESTER, April 22. 

We have experienced a generally firm market during the past 
week, but business in practically all departments has dragged, | 
and there are no signs at the moment of any improvement. In | 
cloth for China some isolated sales have occurred in low shirt- 
ings, but the general demand is not at all encouraging. There 
continues a holding off on the part of shippers to India, and it 
is said the conditions abroad are not so favourable as a little 
time ago. Stocks are understood to be comparatively low in the 
Near East, but further developments in connection with the 
war will have to take place before we can expect freer opera- 
tions. The home trade has been active, both as regards fresh 
business and the distribution of goods. Some looms engaged 
on light fabrics in Blackburn and district are being allowed to 
stand idle. American yarns for home use have been fairly 
steady in quotation, with an unimportant trade from day to day. 
Spinners of coarse counts derive their strength at the moment 
from the contracts on the books, which are fairly extensive. 
There has not. been much doing in shipping yarns. Bolton 
spimnings have been purchased at irregular rates. 

(I.) Comparative Statement of the Cotton Trade. 
ee 


* Previous Weeks in 1915. 


rete 


Raw Cotto Ls. *.S *f, * 548 * 5-42 * 530 
Ww n—Middling American..perlb 5°66 5° ‘ : 
— Good fair b: Egyptn..perlb 790 790 8€0) 750) 750) 730 
Yorns—3?'s twist... eeee ber 


ib 0 84 0 O 830 83/0 
— W's welt ene ¢ a 0 x 0 a 3 oe sie 
in, Printers 1g) ....perlb 0 143 0 14g 01 Ow) oni eu 

B08 cece ony Me See and 5 15 415 4 {15 015 OM 9 
Shin. shirtings, 76 yds, 19 by 19, 32's and 


OA. rermentereapenteteppeeans AS 218 $98 $1211 zat ag 8 
» ditto, , 18 b lbs 38 
Sin, ditto, 374 yds, 16 by 1584 Ibe 1. 7-2) 7 a7 m7 at? ofigan 


t# | it leaves the pits. 


(II.) Compared with Previous Years. 


| 1912. | 1921. | 1910. 


Raw Cotton—Middling American..per Ib 


— Good fair brown Egyptn..per lb 
Yarns—32’s twist ......... axedeas per lb 


— 40's weft pe 
_——_ 60's twist (Egyptian) ....per Ib) 
32-in. Printers, 116 yds, 16 by 16, 32’s and 


8 | 
32-in. sh 15 3/117 1 ee a ll 19 
40's 0 '15 64115 10 a7 
1/9 439 6p 
7 2 718 ws 49 


t Nominal quotations, 


* European War. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT. ) 


Latest cables from Chicago describe the hide position as 
firmer, with advances of 4 to $ cent asked for on most classes. 
60 lb native steer hides are now quoted at 20c, cows 19$¢ to 
2oc, and buffs 17¢c to 174c. Foreign hides were in moderate 
request at last week’s Mincing Lane sales, although most 
Classes sold at 4d to $d per lb decline. The home trade bought 
several parcels of heavy wet-salted stock, whilst common-grade 
goods were secured by exporters. The stocks of foreign hides 
are big in London, and are expected to increase. 

At Thursday’s sales in Bermondsey, the tone was firmer, and 
advances were secured on several classes of hides. Seconds 
especially were firm, firsts fully maintaining recent values. 
Business in leather is comparatively quiet : the demand for sole 
leather of Army substance is as insistent as ever, but tanners 
simply have not got the stock, every bend being booked before 
More attention is, however, being paid to 
the ordinary trade, and merchants state tanners’ ideas in regard 
to the price of common and medium weight bends have under- 
gone some revision of late. Shoulders are firm, but bellies are 
offered at decidedly lower prices. In upper leather the demand 
is mainly for chrome stout sides, and domestic producers and 
importers find no difficulty in placing practically all that comes 
along; in fact, orders handed in now cannot in many cases be 
executed for two or three months. Semi-chrome is not wanted 
in military substances, and curriers who have laid in a stock 
of high-priced tanned kips are rather badly hit, as the War 
Office seem to have quite turned down this upper leather. So 
far there has been no official notification relating tg the inquiry 
made at the front in connection with military boots and their 
materials, and those interested are getting rather impatient in 
regard to the matter. 

Rough tanned India kips are easier in tone, and at last week’s 
Mincing Lane sales heavyweights dropped from 1d to 14}d per 
lb, extra heavies declining from 2d to 3d per lb in some cases. 
All round the tone was weak, and even calfskins suffered a re- 
duction. 

In ordinary upper stock box calf and glacé kid is selling in 


| fair lots, but home makers are much handicapped in regard to 


labour; the recruiting sergeant has been round Bermondsey 
freely of late, with the result that all the better class of labour 
has been lost to tanners, their places being filled with casual 
labour, which is dear at any price. 

Shoe manufacturers, saddlers, and accoutrement makers are 
still full of orders, but there is a feeling in most quarters that 
the war rush is over; at any rate, production in boots has well 
overtaken the demand from the War Office. 


95 oPIPE PERFECT” OS9S929992959202002" 
| PLAYER'S 


Navy Mixture 


(In Three Strengths). 


Mild and Medium Sd. per oz. 


(1/8 per }-Ib. Tin.) 


White Label - “3d. per oz. 


Corresponding Dates in : 


Ba 


a 20a ee De: CE ee EC eee ee Ee eo One an ere 


SD a 


halts 


rs 


eee eS peare  Tee e 


ve 


SR Ce alec MAB Hed 5 , 


A 


= on 
ee a aceeienecl aoe 


f 


seciadinnandeeaeen eae 











« 


ee Ree ai ern ce ere ee eae 
aie : ‘ 


Laren arth ahha geo nme terete eens 
~ PER, 


sty yi) Wim = Se 


~ LN Ae RENT 
an 
aia wei r 2S agente a 
ig 
TN RE TT ae 
Dnt TE a eo Nae at a trade nna cleanness arms Tn we te tg oe = 


remit Re 
iat maeecesll 





jellatrunabininabninettricdeae tne 


train 


. & 
; 
+ 


Mirth alleen be: 





rss te i ag 


: 
i 


: CO apnarrenne: ire Cee 


oS 59S9STTO—_—EEEE—— ESS 


836 


JUTE AND PLAX TRADES, 


Messrs D. Pirie and Co.’s Dundee report of April 20th is 
as follows:—The jute branches of our trade are quiet. The 
linen trade continues quiet, and is without any feature of im- 
portance. JuTE: This market is moving downwards for ship- 
ment, and buyers are holding off at the decline, but few offers 
are coming through from Calcutta. There are sellers of first 
marks at {20 10s and Daisee at {19 10s, April-May, /s/. 
Stocks of unsold jute, on spot, are comparatively small for the 
time of the season, and prices in this position remain nominally 
unchanged. To-day jute idle, unchanged. FLax: 
transactions in spot or near at hand parcels have been con- 
cluded this week, but, generally speaking, raw material remains 
and prices have been slightly shaded. The 
market is nominally unchanged, but there is now less doing in 
this position. YARNS: Jute 
quieter, but prices remain firm. In linen yarns not 
much business has been done, but prices remain steady. To- 


One or two 


quiet, Russian 
To-day quiet, position unaltered. 
yarns are 
day jute yarns quiet, unchanged. Linen yarns keep steady, but 
quiet. CLOTH: Jute goods are now finding a limited market, 
but prices are quite firm. a quiet week has again 
d, neither the home nor the 
having deveioped to any extent. 


In linen goods 
been experienc: American demand 
Government requirements keep 
canvas makers employed. To-day jute goods steady, but aative. 


Linens unchanged. 





FOREIGN AND’ COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see “ Postscript., 
Mincing Lane, Friday, April 23. 

SUGAR.—Business is still confined to Government sugars, and 
transactions have been of fairly good extent at fully previous prices. 
Raw kinds and crystallised met an active demand, and prices 
showed an upward tendency. Of home refined, Tate's cubes, 
No. 1, sold, 31s; No. 2, 30s 6d; fimest castor, 29s; crushed, 
29s 6d; fine granulated, 28s; standard, 27s 6d. Lyle’s granu- 
lated, 27s 6d to 28s; white crystals, 27s 6d to 28s 6d; and 
yellow crystals, 26s6d. Of foreign, Mauritius crystals, spot, sold, 
22s 3d to 23s 3d; white Java, London, at 26s 6d to 26s 9d; and 
outports, 26s 6d to 27s. Cuban receipts for all ports last week 
amount to 112,000 tons, as compared with gt,ooo tons at same 
time last year, and centrals at work 175, against 162 in I9gr4. 


Cuban production to end March, 1,269,000 tons, against 
1,462,381 tons at corresponding period in :914. Public 
sales of cane passed off with a good demand, but rates 


ruled rather irregular. 784 bags crystallised Demerara were 
offered and sold, good to fine yellow, 26s 9d to 27s. 804 bags St 
Lucia sold, good and yellow, 26s 3d to 26s 6d. 4,258 bags Trinidad 
partly sold: low middling greyish yellow, 25s 9d; good yellow, 
26s 6d to 26s od; fine ditto, 27s 3d to 27s 6d; choice coloury, 
27s gd te 28s. 445 bags Nevis Muscovado bought in. 238 bags 
Trinidad syrups part sold, mid to good, mid brownish and yellow, 
178 3d to17s 9d. 1,566 bags Argentine sold, semi-grainy brownish 
and greyish, 16s 9d to 20s. 180 bags Brazilian sold: bright yellow 
crystallised, 25s 3d; and low brownish syrups, 15s 3d per cwt. 
Privately, crystallised Trinidad sold, at 26s 6d, and Trinidad 
centrifugal, at 21s. 

Imports and deliveries of raw sugar into London since January 1st 
to April 17th, with stock at latter date :— 


1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
Imported .......... 79,860 .. 82,260 .. 69,220 .. 56,070 
Delivered ........+. 76,300 .. 82,750 .. 63,720 .. 58,080 
Ra ctccee BOO0 «cs Ieee .. cane .. Sa 
DO NS Bisstnsces 151,660 .. 53,740 .. 110,920 .. 144,400 


RUM ruled quiet, but prices showed no material alteration. 

GLUCOSE steadily held. English liquid, on spot, sellers, 15s 9d ; 
and American, 15s 6d. 

COFFEE.--At public sale fair supplies were offered, and met 
a generally fair demand, prices being somewhat irregular. East 
India: Mysore, bold, 84s to 87s; medium, 81s 6d to 85s; small, 
76s to 798 6d ; peas, 80s 6d to gts. Goorg: bold, 81s 6d to 85s; 
medium, 76s to 80s; small, 69s to 73s; peas, 78s to 86s. Neil- 
gherry, bold, 97s. Costa Rica: tairto very fine bold, 80s to 92s 6d; 
medium, 76s to 85s 6d; peas, 82s to 110s 6d, Nairobi, good to 
fine bold, 81s 6d to 88s; medium, 73s 6d to 80s 6d; peas, 84s 6d to 
gts. Guatemala, fair to fine bold, 76s 6d to 81s 6d. Vera Paz, 
common bold, 79s. Uganda: good bold, 76s 6d; medium, 71s; 
peas, 78s. Washed San Paulo: bold, 67s 6d; medium, 55s to 62s; 
small, 53s 6d; very small, 48s to 48s 6d. Futures quiet. Decem- 
ber, sold, 41s 6d to gos gd. 

Imports and deliveries of coffee into London since January 1st 
to April 17th, with stock at latter date :-— 


1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
Imported .......... 14,460 .. 16,740 .. 24640 .. 18,580 
Delivered (home use) 5,030 .. 4,490 .. 4,760 .. 6,790 
TREPOCE .cccccoceeee 6280 .. 4890 .. 7,300 .. 9,790 
Btock.........0.6. 13,890 .. 15,340 .. 22,880 .. 15,150 
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COCOA.—No auctions held. Private market weak, Trinidag | 
sold, 95s to 96s ; and Ceylon native at 8os. | 
ted to 


TEA.—Indian offerings at public sale this week amoun 
31,766 packages, which met with keen competition at firm 
dearer prices. The strongest inquiry was for common and Jo : 
medium descriptions, which generally sold at 4d per Ib advance on 
last sales. Pekoe, common to medium, changed hands at 11} to 
1s 23d; broken pekoe, common to good medium, 11} to rs 
orange pekoe, low medium to medium, Is to 1s 24d: broken 
orange pekoe, good common to good, 11d to 1s 43d; and pekoe 
souchong, 11rd to 1s 1d per Ib. Ceylon auctions compri 
27,200 packages, which experienced active competition at dearer 
rates. Grades up to 1s per lb showed an advance of 4d per 
lb compared with last sales, while the finer sorts also ruled ig 
sellers’ favour, though the improvement was less pronounced 
Pekoe, common to medium, realised 113d to 1s 1d; broken pekoe 
ditto, 114d to 1s 14d; orange pekoe, 114d to 1s 13d; broken 
orange pekoe, common to fine, 11d to rs 4d; and pekoe soucho 
11d to 1s ofd per lb. 2,395 packages China mostly found buyers, 
Chun Mee at 83d to 1s 33d; Keemun, 1s o}d to 1s 134; gun 
powder, 8d to 9fd; Moyunes, tod ; Foong-Mee, od to o}d; and 
young Hyson 6d per lb. Java auction comprised 4,700 packages, 
which encountered a good demand at firmer prices. Pekoe, sold 
low medium to medium, at 11}d to 1s ofd ; broken pekce, common 
to medium, 1o4d to rs ofd ; orange pekoe, low medium to medium 
114d to 1s o§d; broken orange pekoe, low medium to good 
medium, 11$d to 1s 13d; and pekoe souchong, 1o4d to 114d per Ib, 


RICE firm. 8,000 tons No. 2 cleaned Rangoon, afloat, and May- 
June, sold, ros od, c.f. andi., London. Rangoon beans steady, 
Spot, sold, £15 5s. 

TAPIOCA —Market ruled steady, with moderate dealings. Fair 
Singapore, on spot, quoted at 24d, and for arrival, April-May ship- 
ment, at 2$d,c.f.andi. Pearl met with an improved demand for 
arrival at firmer prices. Penang seed, equal to fair Singapore, 
March-April shipment, sold at 19s 6d to 19s gd; and April-May, 
18s 6d to 18s gd; April-June quoted 18s 6d. Penang medium, 
equal to tair Singapore, April-May shipment, sold, ros, c.f. andi. 

SAGO remains quiet. Small, for arrival, April-May shipment, 
quoted nominally rgs, c.f. and i., delivered weight, Liverpool. 
Sago flour ruled steady for arrival. Sarawak, April-|une ship- 
ment, quoted 14s 6d, c.f. and i, Liverpool. 

ARROWROOT ruled steady, with limited sales in St Vincent at 
current rates. 

BLACK PEPPER slow, but prices generally steady. 
pore, on spot, sellers, 63d; fair Tellicherry, spot, 64d; fair 
Aleppy, spot, 6;,d; and Lampong, 63d. To arrive: 
Singapore, April-June shipment, quoted 6d; Tellicherry, April- 


Fair Singa- 


June, 51s, c.f. and i. 


WHITE PEPPER quiet, at about late prices. Fair Singapore, 


on spot, sellers, tod; Muntok ditto, 10d; and Penang, o}d. 
To arrive: 

ditto, 103d; Penang ditto, sold, od, c.f. and i. 
bags Ceylon were offered and partly sold at 94d to 93d 


Singapore, April-June shipment, quoted 9{d; Muntok 
In auction 141 


CLOVES steady, but quiet. Fair Zanzibar, on spot, quoted 7d; 


June-August delivery, sellers, 63d. 


JUTE.—Market quiet, but values fairly steady. Native first 
afloat, sellers, £22; ditto, April-May, sold, /20 15s. 
Daisee 2, ditto, {19 15s; and lightning D/E, ditto, {18 15s. 


Bimili,G. W. and Co., dock, at £18, c.f. and i. 


HEMP.—Market for Manilaruled quiet, and values moved down- 
F.C., in dock, sold, £39; Government graded course, 


£32; ditto, March-May and April-June, £30, c.f. and i 
G.F., May-July, sellers, £32; 


New 
H.P.F. ditto, 


Fair T.N. 
May, quoted 615, 


SHELLAC.—Spot parcels quiet at about late prices. 
Futures largely nominal. 


COPRA.—A quiet tone prevailed in this market. For shipment 
to London: Ceylon, March-April and April-May, value, £26 10s. 
Malabar, February-March, £27, sellers; and March-April, £27. 
F.M.S., Singapore, March-April and April-May, sellers, £26 103. 
South Sea, March-April and April-May, value, £25. To Mar- 


seilles: F.M., Straits, March-April and April-May, 425 15s ; Cebu, 


March-April, sellers, £26 7s 6d; Manila, March-April and April- 
May, sellers, £26, c.f. and i. 


GAMBIER dearer. First marks, April-June shipment, done a! 
26s, c.f. and i. and buyers. 


INDIA-RUBBER.—<After opening with a fair demand at firm rates, 
the market became quiet and casier. Plantation, standard crepe, 
spot and April, sold, 2s 4d, 2s 44d, and 2s 34d; May-June, 2s ghd to 
2s 3jd; July-September, 2s 3$d to 2s 34d ; July-December, 2s 34, 
2s 34d, 2s 33d, and 2s 3d. Smoked sheet, spot, sold, 2s 49d to 
2s 44d and 2s 43d. Fine hard Para, spot, sellers, 2s 6jd ; April- 
May, sold, 2s 63d; May-June, 2s 63d to 2s 7d and 2s 63d; June 
July, 2s 7d to 2s 7}d, and 2s 7d. Ball, spot, andApril-May, buyers, 
2s 1d; scrappy, ditto, nominally 1s 104d per Ib. 

METALS.—Tin continued an irregular market since last Mon 
day, dealings being limited and prices easier, Settling down a 
the week's commencement at {167 10s for standard cash 
three months, values of these positions by Thursday left off a 
£163 5s and £164 respectively. English (official), £167 to £168: 
Copper: The standard market, while active and unsettled from 
time to time, has exhibited a stronger tendency. Standard, cash 
delivery, closed last Monday, at £76 10s, and three months £77 5% 
declining on the following day under realisations, but closing 
steady, cash £75 15s, three months {76 10s, Strong buying 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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Cotton, English, £6 7s 6d to £6 ros; Eg 


65s. Cocoanut cakes, round, £7 10s; oblong, £7 Ios. 


ROSIN.—Common strained, on spot, 12s. 
LINSEED .— Market quiet and easier. 
April-May, 53s 6d; May-June, 53s 6d; Jun 
Plata, April-May, 49s 6d; May-June, 49s 6d. 


RAPESEED .—Toria, afloat (3 per cent.), 52s 6d; Guzerat, April- 


May (pure), 54s 6d. 
COTTONSEED firm. London, Egyptian 
£8 5s; May, £8 7s 6d. 


POSTSCRIPT. 


SUGAR.—A fair business was conducted at 
»yrices 


COFFEE.—Brazilian receipts since July 1st, 11,652,000 bags, 
against 12,741,000 bags at same time last year. 


generally quiet. 


RANGOON BEANS dearer. Spot, sold, £16. 
JUTE quiet, at about previous prices. Nat 
quoted, £20 15s. 


. . : . i COP ceccerecsceseecees 
HEMP.—A(fter opening quiet, with an easier tendency, the Eatester theep 


market steadied. 
land dull. 

INDIA-RUBBER dul! 
2s 33d; smoked sheet, spot, sold, 2s 44d. 
quoted, 2s 64d per Ib. 





NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons | 
other than their own Principals. | 

Persons who advertise as Brokers or Share | 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“ Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the | 
Bartholomew lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, London. 


ee LAO 


The LIST will be closed on or before MONDAY, 
the 26th April, 1915. 


VIGTORIAN GOVERNMENT 


4; PER CENT. LOAN, 


1920-1925. 


een 
SI 


| 
| 
ISSUE OF £2,250,000 BONDS TO BEARER, 
Convertible into 44 per Cent. Inscribed Stock at any 
| time up to 3rd August, 1915, 


PRICE OF ISSUE £100 PER CENT. 
Interest payable lst April and Ist October. 

A Coupon for £1 2s 6d per cent., being Interest 
on the instalments, payable lst October, 1915, 
will be attached to the ~ crip. 

Principal repayable at par on the lst April, 1925, 
the Government having the option of redemp- 
tion, in whole or in part, at par. on or after the 
lst of April, 1920, on giving three months’ notice. 





























The Government of Victoria wi!l comply with 
the requirements of the Colonial Stock Act, 1900, 
in order that Trustees may invest in this Inscribed 
Stock subject to the provisions set forth in the 
Trustee Act, 1893. 


The London County and Westminster Bank, 
Limited, are instructed by the Government of 
Victoria, with the consent of the Lords Com- 
missioners of His Majesty’s Treasury, to offer for 
subscription the above Loan, authorised under 
Acts of the Parliament of the State of Victoria 
No. 24 Oand No, 2531. ; 

The Loan is raised for the construction of Rail- 
ways and works connected therewith. 

The Bonds, which will be issued in denomina- 
tions of £100, £500 and £1,000, will be payable to 
Bearer, and the interest thereon will be paid half- 
yearly at_ the London County and Westminster 
Bank, Ltd., 41 Lothbury, E.C.. by Coupons due the 
ist April and 1:t October. j 

The stock will be inscribed in accordance with 
the }rovisions of the *‘ Colonial Stock Act, 1877,” 
40 and 41 Vict. cap 59, in the books of the \ ictorian 
Government Four and a-Half per Cent. Consoli- 
dated Inscribed Stock, 1920-1925, to be kept by the 
London County and Westininster Bank, Limited 
Lothoury, and will be tranferable at that bank free 
oi stamp duty. Interest thereon will be payable 
hali-yearly at the same bank on the Ist April and 
ist October by dividend warrants, which will be 
transmitted by post at the stockholders’ risk. 

The revenues of the State of Victoria alone are 
liab-e in respect of this Stock and the Dividends 
thereon, and the Consolidated Fund of the United 
Kingdom and the Commissioners of His Majesty's 
Treasury are not directly or indirectly liable or 
responsible for the payment of the Stock or of the 
Dividends theeon, or for any matter relating 
Chesstc—40 and 41 Vic., cap. 59, see. 19, 

Applications on the form prescribed wi : 
ceived at the London County and Tecate 
Bank, Limited, Lothbury, and must be for 
multiples of £100, and be accompanied by a de- 


post of £5 per cent. i 
aoliel tr. Pp on the nominal amount 


eee 


Calcutta, spot, 53s 6d; | 


Futures easier. April, quoted, 44s ro§d ; May, 
448 gd; July, 438; September, 42s 3d; and December, gos 74d. 


G.S., March-May, quoted, £31 5s 
G.F., April-June, quoted, £32; and fair, £30 5s. 


yptian, £6 2s 6d to! 


| £166 respectively. 
| stronger. 
e-July, 53s 9d. La | 
| 
£57 10s. 
, spot, £8; April, 


Friday Evening. 


METALS. —Tin dearer. 
| and three months, £165, £166 10s, and £166 5s, closing {16 
Settlement price, £165. 
Standard cash, sold, £78 2s 6d to £78 17s 6d, and three 
months {79 2s 6d to £79 17s 6d, closing £78 17s 6d cash 
{7917s 6d three months. 
again firmer at {84to £85. 
Strong sheets, £98 
{21 158; foreign, April, sold, £21 ; May,f21, £21 5s, and £21 28 6d: 
June, £2' 5s, and July, £21 7s 6d to f21 5s. . 
G.O.B., officially quoted, £54 to £53. 
to 17s 3d, basis, f.o.b. Wales. Iron firmer. 


[April 24, 1915. 


Standard cash, sold, £164 108 to 165 
C 165 and 
Opper active and 


Settlement price, £78 15s. Rina 
Tough and best selected, £86 108 to 
Lead active and firmer. English 


a 
Spelter stron er, 
Tin plates. 1.C., cokes, 19s 


Cleveland, cash 


generally unchanged | 65s 7d, one month 66s, and three months 66s 9d. Quicksilver. 
. - ’ 


£12 5s. 


Public sales ruled 


Plantation standard crepe, spot, sold, 


Payment will be required as follows, viz. :— | 
£5 per cent. on application. 
£10 ,, »» 93 +Ord May, 1915. | 
£40 ,, “ »» 28th June, 1915. 
£45 55955, - 26th July, 1915. 
—_—— 
£100 
ener 
Payment in full may be made on the 3rd May, 
1915, or on any subsequent day, under discount at | 
at the rate of 24 per cent. per annum. 
Forms of Application can be obtained at. the 
London County and Westminster Bank Limited, 
41 Lothbury, E.C., 21, Lombard street, E.C., or at 
any of the Branches of the Bank, and 0: Messrs. | 
R. Nivison & Co., Bank Buildings, Princes | 
street, E.C. | 
London County and Westminster Bank, Ltd., | 
Head Office, | 
41 Lothbury, London, E.C. 
23rd April, 1915. 


THIS FORM MAY BE USED. 
ae - Cc 7. 
FORM OF APPLICATION 


FOR 


| Victorian Government 4; per cent. Loan, 


1920-1925. 
ISSUE OF £2,250,000 BONDS TO BEARER. 


To the London County and Westminster Bank, 
Limited. 
Gentlemen.—I (we) hereby apply for £........... 
G. gtr of the Victorian Government 44 per 
Cent. Loan, 1920-1925, according to the Prospectus 
| of the 23rd April, 1915, and undertake to pay £100 | 
| for every £100 of Bonds, and to acceptthe same | 
| or any less amount that may be allotted to me (us), 
| and to pay for the same in conformity with the | 
| terms of the said Prospectus. | 
I (we) enclose the required deposit of £......... » | 
being £5 per cent. on the nominal amount applied | 
for. | 


Name 


Addre BS 


April, 1915. 





| y 7 . 
N.B.—Applications must be for multiples of £100, 
| and must be accompanied by the amount of Deposit 
| thereon. 
| 
{ 
| 
j 
| 
| 
| 


|THE NORTH BRITISH AND MER- | 


CANTILE INSURANCE COMPANY. | 


The ANNUAL GENERAL MEETING of the 
| Shareholders of the Company will be held in the 
| North British Station Hotel, Edinburgh, on | 
FRIDAY, the 7th day of May, 1915, at twelve | 
o clock noon, in terms of the Charter and Acts of 
Parliament, and the Transfer Books of the Ordinary 
Shares of the Company will be closed on the 24th 
instant until the 14th May next, both days 
inclusive, for payment of the Half Yearly Dividend. 


ROBERT CARMICHAEL, Secretary. 
61 Threadneedle street, 


14th April, 1915. 





PENNSYLVANIA RAILROAD 
FOUR PER CENT. CONSOLIDATED MORT- 
GAGE STERLING BONDS (1908). 





The COUPONS due on the Ist May next on the 
above-named Bonds will be PAID at the Financial 
Agency of the Company in London, The London 
Joint 5!ock Bank Limited, 5 Princes street, Lon jon 
b.C., where the customary lists may be obtained. 

The Coupons must be left three clear days for 
examination. 2 

Applications for payment m j 
* and Two walosk ie 

The Transfer Books for the Bonds regi 
to Principal and Interest are Seal aon ae 
remain so unt! the lst proximo inclusive.—The 
London Joint Stock Bank Limited. 

5 Princes street, London, E.C, 

2lst April, 1915. 


I 


LONDON CATTLE MARKET.—Apric 22. 
British Animals, - 8 lbs sinking the offal. 


| 

| 

—By order, | 
| 

| 


FREMANTLE, 
BOURNE, SYDNEY, and BRISBANE, 





. 8 
: Inferior beasts........ssecccsese 410} Prime sheep ........sccescccsecs os 
ive firsts, April-May, | Middling ditto.......... ccccsede BOL EEE MED vabsvensicccsccsa . 610 
Prime ditto ...... sddeeawds tases, ME ME MIE case0iccccesec seco OE 
5 4] First ditto.......cccssscscscseee OY 
N 7 Middling Gitto.......sseeeseecee 7 2] Calves, First......cscccccesesees os 
CW .ea- 
LONDON POTATO MARKET.—Apriv 22. 
Per Ton Per Ton. 
. . £sd4a 284 
Fine hard Para, spot, | pest Lincolns..........00--00 417 G| Scotch .......ceceeeeseeesees 42 
British Queens ........+++e+. 41£ 0 









in Publications. 










Thoughtful Men 


and Women read 


The Nation 


The most vigorous and 
original of the Critical 
Weekly Journals. 


Q The Nation keeps its readers in 
touch with new and interesting 
movements in p litics and 
social affairs, furnishing them 
at the same time with serious, 
independent, and authoritative 
criticism in its rticles on 
Religion, Art, Science, the 
Drama, Finance,and Literature. 

g Bright instyle, varied in subject, 
it commands a brilliant staif of 
contributors. 


G A special feature is made of 
domestic and external politics 
of Foreign Nations. 

@ Its ‘‘ Reviews’’ are contributed 
by writers of unequalled autho- 
rity in their special subjects, 

and are always fresh and up- 

to-date. 





























SATURDAY 6d. At all 
BOOKSTALLS AND NEWSAGENTS. 





Office : 10 ADELPHI TERRACE, W.C. 





Shipping. 
AUSTRALIA 


BY THE 


ORIENT LINE. 


Under Contract to carry his Majesty's Mails to 
ADELAIDE, 


ee 





calling at 


GIBRALTAR, NAPLES, PORT SADD, 


COLOMBO. 


Through Tickets to 


NEW ZEALAND and TASMANIA. 
Tons. London. Plymouth. N i 
s.s. Orsova (t.-8.) 1203) May 7 May 8 M il 
s.8. Orontes (t.-s.) 9,023 June4 June 5 June 
Managers— Co. 
F. Green & Co.,and Anderson, Anderson & 4 
For passage apply to the latter firm at 5 Fenech 
avenue, E.C., s.W. 
or to the Branch Office, 28 Cockspur street, 


SR BEER A ENE PTT 
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ROBINSON GOLD MINING CO., LTD. 


H. C. BOYD 


Total Working Revenue 
Total Working Costs 


Working Profit 


The Net Profit for the year was 
To which should be added— 


Less : 


—— 96,922 9 2 
; : £940,484 19 7 
The Dividends declared during the year—Nos. 44 and 45 of 9 per cent. each and Cash 
Bonus of 10 per cent.—amounted to a wa we ° oe . ia ee 770,000 0 0 
Leaving a Balance unappropriated of ; Fee 5 “£170,484 19 7 
The Ore Reserves have been re-estimated as at 3lst December, 1914, and amount to the 
following : Value. 
Tons. dwts, q.¢@ 
Leader .. 221,200 10°7 44 ll 
South Reef 143,500 10°8 45 4 
Total Leader and South Reef in block ground .. va ae + oi 364,700 107 45 1 
Estimated tonnage as recoverable from old workings stope and shaft pillars and packs 
on these reefs “a ‘ “ a 330,100 
694,800 
[In addition to the above, the re-estimate of available and payable Main Reef gives the decreased tonnage of 534,300 tons of pay- 
| able ore at 4°4 dwts per ton, of which 125,600 tons are in the form of packs of broken ore, used as temporary support in the workings. 
coaeeeenancenias ~ 
{ The full report and accounts may be obtained from the London Secretary, A. Moir, No. 1, London-wall-buildings, E.C, 








Maximum of Income 


witha M Risk can be obtained 
with an Ans rchased from the 
Standard e Assurance Company, 
which is fund ot over £13,000,000 
Carefully v Established 1825. 
Arrangements can be made for return of 
three s of the Capiial in the event 


of annuitant’s death in the early years. 


Write for explanatory leaflet “A.A,” 


The STANDARD LIFE 


Assurance Co. Estd. 1825. 


Head Office: EDINSURGH: 3, George St. 


London: 83, King William St., E.C., and 
3, Pall Mall ft 1 SW Mohlin 59. Dawson St 


Life Assurance at Minimum Rates 


A 
PLAN of ASSURANCE 
SPECIAL! Y ADAPTED 
for PRESENT TIMES 


For particulars address the 


GRESHAM LIFE ASSURANCE 


SOCIETY, LIMIT+D, 


St. Mildred’s House, Poultry, E.C. 


Founnen 1848. Funps £10,§00,000 


THe 


GRESHAM F RE & ACCIDEN! INSURANCE 
SOCIETY, LIMITED, 
Tvansacts all classes of Fire & Accident Busines: 


Chief Office: 
St. Milired’s Hou e, Poultry, London, E.C. 


ee 


HE LONDON & MANCHESTE 


mh sp NDUSTRIAL ASSURANCE Co., L>., 


ISSUED CAPITAL, £2,750,000 IN 550,000 SHARES OF £5 EACH. 


E. A. WALLERS (Chairman) 


Extracted from the Annual Report for the year ended 31st December, 1914. 


Unclaimed Dividends forfeited 


21,025,416 4 5 £112 2 

455,063 12 7 014 3 

£570,352 11 10 ‘£017 11 
£513,761 2 7 
sa tial £70 0 0 

Balance unappropriated at 3lst December, 1913 523,876 6 2 
essai 523,646 6 2 

a 7 i ; £1,037,407 8 9 
Annuity in respect of Undermining Rights leased from 
Government (£46,576), less Plant sold (£237 10s 0d) £46,338 10 0 
Government Taxes ae ee gs tee $0,583 19 2 








R 
50 


Square, London, E.C.—Premium income, 


Soa sans March 24th, 1914, £712,430. Funds 


£3,500,000. * Annual 


at 


th, 1914, 1,163,625. Claims paid exceed 





THE ECONOMIST. 839 


(Incorporated in The Transvaal.) | 























DIRECTORATE : 


E. J. RENAUD F. RALEIGH 


4 J. RE COMTE F. DE FERRIERES 
S. EVANS M. HONNET 


R. W. SCHUMACHER 


Per ton based on 
tonnage milled. 














REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON. 





| Premiem Income Excreps 


™yoass”| £90,000,000 | 
Claims Paid, £118,000,000 


£3,500,000. 
Fouxps Excerp 11,000,000. 
Criams Pain Exceep &20,000,000, 











THE AUDACIOUS WAR 


By C. W. BARRON 


Its Commercial Causes 
Its Cost in Money and Men 


As publisher of the Wall Street Journal, the Boston 
News Bureau, and the Philadelphia News Bureau, 
Mr. Barron went abroad to get the financial and 
diplomatic inside of the war, and he got it. 


The Audacious War shows the war from 


an entirely new angle. It gives the most 
interesting inside picture of the war in its larger 


aspects yet published. 





Send orders to your bookseller or 


THE WALL STREET JOURNAL 
44 Broad Street, New York City, N. Y. 


4s. Gd. (Postpaid) 


Houghton Mifflin Co., Publishers, New York 


Boston 
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(INCORPORATED 


CAPITAL - - - 


a ee 


THE ECONOMIST. 


EE 


RAND MINES, LIMITED. 


{ 

R. W. SCHUMACHER (Chairman). F. ECKSTEIN. 

} EK. A. WALLERS (Managing Director). H. MOSENTHAL., 
j 

j 


BALANCE-SHEET, 3itst December, 1914. 
. CAPITAL AND LIABILITIES. 
| Capital Account— 


Authorised 2,200,000 Shares of 5s each £550,000 0 0 


i} Less 74,005 Shares of 5s each in 
| reserve i os 18,501 5 O 
| Issued— 2,125, 995 Shares of 5s each. £531,498 15 0 
Share Premium Account _ _— 
i As per Balance Sheet, 3lst December, 1915 170,777 0 0 
1} Funds Transferred from Appropriation Account— 
i For expenditure on Investments in excess of 
i Working Capital provided 3,599,328 17 0 
{| Sundry Creditors — 
Unpaid and Unclaimed Dividends £608,145 6 0 
1 Sundries 35,974 4 9— 644,119 10 9 
Balance of Appropriation Account— 
|| Unappropriated 339,102 14 8 
| Contingent Liability— 
On account of 5 Shares in the Co-operative 
Exchange Yard, Ltd., of a nominal value of 
£80 each, of which £16 per Share have been 
| subscribed .. me a% £520 0 O 
| £5,284,826 17 5 
| PROPERTY AND ASSETS. 
Claims and Water Rights at cost— 
1,251°8359 Mining Claims and10 Water Rights £41,707 1 2 
| Freehold Farm Properties— 
| ** Mooifontein No. 14,’’ Freehold, in extent 612) 
| morgen 137 roods .. + es a - 
|| **Langlaagte No. 13,’’ Freehold, in extent 236 | yn z 
morgen 3ll roods 89 feet. ‘ 15,057 15 5 
‘ Driefontein No. 12,” Free ‘hold, in extent 225 | 
i morgen 213 roods .. : 
| Freehold and Leasehold House P rope rties .. 13,700 0 0 
| Reservoirs and Pun iping Plants at cost— 
‘| Natal Spruit Reservoir and 
Pumping Plant £121,016 0 5 
1 Booysens Spruit Reservoir and 
Pumping Plant : 52,883 8 ll 
;} Canada Dam _ Temporary 
Pumping Station and Plant 8,425 12 2 
Florida Durban Loodepoort 
Deep Temporary Pumping 
Station and Plant. ? 9.064 1 6—191,389 3 0 
| Shares—64,5°3 Modderfontein B. Gold Mines, 
‘| Ltd. (Shares of £1); 33,670 New Modder. 
1 | fontein G.M. Co., Ltd. (Shares of £4); 
| 55,198 East Rand Proprietary Mines, Ltd. 
| (Shares of £1); 269,224 Rose Deep, | td. 
| (Sharesof £1); 282.595 Geldenhuis Deep, Ltd. 
(Shares of £1) ; 125 093 Jupiter G.M. Co., Ltd. 
} (Shares of £1); 391,233 Nourse Mines. Ltd. 
i (Shares of £1) ; 205,437 City Deep, Ltd. (Shares 
of £1); 23,720 Wolhuter Gold Mines, Ltd. 
(Shares of £1); 45,347 The Village Main 
\| Reef G.M. Co., Ltd. (Shares of £1); 
{| 117,340 Village Deep, Ltd. (Shares of £1); 
| 393,468 Ferreira Deep, Ltd. (Shares of £1); 
|} 850,077 Crown Mines, Ltd. (Shares of 10s); 
‘| 39,282 Main Reef West, Ltd. (Shares of £1); 
| 29,275 Robins»n G.M. Co., Ltd. (Shares of 
; £5); 81,444 Bantjes Consolidated Mines, Ltd. 
i (Shares of £1); 127,017 Durban Roodepoort 
{| Deep, Ltd. (Shares of £1); 12,000 Victoria 
Falls and Transvaal Power Co., Ltd. (6% 
i Cumulative Pref-rence Shares) (Shares of £1); 
1 5,222 Booysens Estates, Ltd. (Shares of £1): 
‘| 22,463 South Deeps, Ltd. (Shares of £1) ; 19,520 
i| Turffontein Estate, Ltd. (shares of £1); 
142,875 General Estates, Ltd. (Shares of £1); 
1 5,758 Pretoria Portland Cement Co., Ltd 
(Shares of £1), £5,952,705 17s 2d; Sundry 
Shares, £109,045 17s 5d os . .£4,041,750 14 7 
. ————_——. £4, 301,604 12 0 
Machinery, Plant, Stores, &e. £1,746 0 5 
Vehicles 3,848 10 O 
| Furniture, &c. a te = 4,000 0 O— £9,594 10 5 
{| Deposits on Call, bearing 
| interest. -. «+ 233,586 18 2 
|| Debentures and §.A. Govern- 
| ment Stocks 
£33,960 East Rand Proprietary 
i Mines, Limited, 5 per cent. 
{ Debentures .. 28,696 40 
£33,250 Crown Mines, L imited, 
5 per cent. Debentures 32,036 8 6 
3 £100,000 Union of 8 uth 
é Africa 4 per Cent. Stock .. 98,600 4 0 { 
{| Cash at Bankers andin Hand .. 31,444 4 6— 424,36319 2 
{| Sundry Debtors 
; Dividends to be received on 
' Shareholdings £449,421 11 0 
} ees owing by ‘Sundry 
‘ Com panies— 
A On Current Accounts, 
| £24,786 7s 1d; on Advance 
| Accounts, £38,900 0s Od 63,686 7 1 
Current Accounts and Pay- 
ments in Advance 36,155 17 9 
————— £549,263 61 10 
————— + 983,222 5 | 5 


25,284,826 17 5 | 


[April 24, 1915. 








THE TRANSVAAL.) 


£550,000 


In 2,200,000 shares of 5s each, of which 74,005 shares are in reserve. 


DIRECTORATE : 


Sir S. NEUMANN, Bart. L. REYERSBACH., 





E. J. RENAUD. F.G.C. E. ROBELLAZ, , 
1 
CONDENSED PROFIT AND LOSS ACCOUNT for the Year | i 
ending 3ist December, 1914. tr 
Dr. t 
Administration Expenses— it 
Salaries and Rents, Johan- c 
nesburg and London £10,095 911 
Directors’, Foreign Agents’, 
and Auditors’ Fees.. 6,344 5 2 
Stationery, Printing, Adver- 5 
tising, Postages, and me 
Telegrams - 7,147 11 10 2 
Legal Expenses 132 6 O a 
Sundry General E xpenses 5,852 11 9 % 
ae £29,572 4 8 Es 
Government Taxes 4,622 1 6 me 
Prospecting Venture .. 4,608 1 8 = 
Depreciation ig 
Written off Freehold and Leasehold Pro- = 
perties, &c... ° ee * . 2,747 6 1 Fe 
—- £41,493 0/ 
Balance 
Profit for the yeer carried to 
Appropriation Account .. 1,166,250 16 4 
£1,207,800 10 3) ‘ 
———s || 
Cr. . 
By Dividends on Shareholdings .. es ee £1,131,525 16 6] 
teservoirs— 
Net Revenue 23,858 13 7) Be 
Interest and Exe henge 14,117 19 2) ; 
Sundry Revenue 12,033 16 2) Be 
Shares Realisation— if 
Proceeds of Shares Sold less book value 26,264 4 10| 
£1,207,800 10 3 
TL 
= = = = = Saas —=—= 
Dr. APPROPRIATION ACCOUNT. : 
| - 
Investment Account—Funds appropriated for P 
Year ending 3lst December, 1914 £124,851 7 1 ot 
Dividend Account— | f 
Interim Dividend No. 22 of : 
110 per cent. declared 16th i - 
June, 1914 “t .. £584,648 12 6 K 
Interim Dividend No. 23 of 


90 per cent. declared 12th 


December, 1914 478,348 17 6 


——_——_——_ 1,062,997 10 0 


61,187,008 BE) 
Balance Unappropriated— 


Carried to Balance-sheet 339,102 14 8) 


ar 


£1,526,951 1 9 
— 
| 


Cr. 


Balance Unappropriated—As _ 
December, 1915 as 


Balance of Profit and Loss Account- -For the year “ending 
3ist December. 1914 2 


Forfeited Dividends—Dividends une cl: imed tora period of 5 


years, orfeited in term, of Clause 122 of the Articles of 
Association 


een 31st | 
£360,418 15 


282 14 0 


oe 


£1,526,91 1 9 






taal i ee 
H. A. READ, 
8. C. STEIL, 
RAYMOND W. SCHUMACHER, Chairman. 
W. H. DAWE, Director. 


| Joint Secretaries. 
i 


The Full Report and Accounts may be 0ob- 
tained from the London Secretary, A. Moif,! 


No. 1 London Wall Buildings, E.C. 


SS 





1,166,250 16 4)| # 


VES ET 








\| 
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